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THE MONEY MARKET. 
Ow1nc to the cessation of the system by which deposits 
of foreign money were granted a special rate of 44 per 
cent. by the Bank of England on behalf of the Government, 
money has been more abundant than ever. Borrowers 
have been able to help themselves at low rates for loans 
overnight, and the banks have occasionally relaxed their 
insistence on 4 per cent. They have also been eager 
buvers of December bills at and below 3% per cent., thus 
making a margin of 1 per cent. between maturities with 
only a few days of difference in currency. This rather 
abnormal symptom indicates a craving for short com- 
mitments, based on the view that the present level of 
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ik : : Price of ——Quotati a 
rates is not likely to last. The weight of short money Silver. ioe “Gaon 
affected the market rate of discount so irresistibly that whit oe Se. Seta. Taels. 
; aes ed ' 8 
transactions in commercial bills were done below the fixed ean ec ee 6 : 
rate tor ‘Treasury hills. ” 20. oeeeeenennee 643 eee 4 4 eee 6 5 
tM ennes i ine a... Ga 
® * * * D a Atdiapen a heed OE... BE 
ane oo  BSeseeeeeeeee GSE seve 4B 6 5 
= ae wei ee ee i 4 eoevcee ** ** eee 5 
Oct. 24,\Oct. eer Y ——— ' ee : hil; , 2? . = : 
1919. | 1919. 1919-, Changed. The quotation for the Philippines’ peseta has also moveg 
: - ; wie | . io ~——~ | against London to the extent of }d, the Manila rate being 
Bank Rate ee ciate 5 5 54 54(April 5,17) now 2S 34d Indian exchange is more favour ible: 
Rate 3 . 6,1 es on oo 
en nee eee 34 3 34 5 Oct: 819) Bombay exchange after fluctuating between 2s od ang 
Houses { Notice sccceccccesses| D 34 33 53(Oct. 6,19) | 25 ord has dropped to 2s per rupee for telegraphi 
is months..| 44 | a4 sa S2(Oct. 6, 2 transfers. The worst feature in the European group has 
' July 14, 1919) .... © months ..| 5 en 





























Market rate (3 months’ bills) .... 
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The circulation of Currency Notes was reduced 
£:1,571,000 to £.336,864,600. In the redemption ac- 
count, Government securities fell by 4,1,068,000, and the 
balance at the Bank of England was £503,000 lower. 


by 


351 Sdc. 


Pures See are = Puenr wy Serre Te 


* + * * 


The Bank return showed decreases of £42,000 in the other. 
stock of gold and 4,292,000 in the circulation, and a con- 
sequent increase of £250,000 in the Reserve. Owing to 
the repayment of loans made to it, under the special rate 
for foreign money, the Bank’s holding of Government 
securities was increased by 44} millions on the reappear- 
ance in its account of the collateral set aside as pledged. 
Other securities also increased by half-a-million, and so 
there was a total increase of 45 millions in deposits, nearly 
all of which went to Other. 
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The following statement shows expenditure 


and 
receipts for the week ended October 18, IGIg :— 









been the weakness of sterling in Holland. 
making large payments to that country, and the continuous 
demand for florins has reduced the value of our currency 
in Amsterdam to 10 fl ogc to £1—the rate has been worse 
during the week, 


3! 55°: 
favoured Italy for some days; on Thursday, in fact, there 
was a marked improvement in the value of the lira, but 
selling orders on Friday depressed the rate, and the quota- 
tion is now back to 43 lire o7¢c for £1. 
change has fluctuated all the week, and though buyers of 
dollars are not so keen, the New York cable transter rate 
moves unfavourably to us. 


We 


are still 


In French exchange there has been some 
improvement, and after a good many fluctuations, the 
quotation is much more favourable, at around 36f for 
cheques on Paris. The Belgian quotation, too, is better at 
Spanish exchange drags along at 21p 7oc, and 
rates for sight bills do not move much one way or the 
There is more cheerfulness about the Scandinavian 
exchanges, and rates tend to turn in favour of London. 
Swiss exchange is firmer at 23 


Italian exchange 


American ex- 


It did improve a little on the 


news of the completion of the arrangements for the flota- 
tion of the British loan in the United States, but when the 
market came to realise that the proceeds of the loan were 
largely required for the settlement of maturing obliga- 
tion in New York, the rate began to sag again, and Fri- 
day’s quotation was down to $4.15 $c. 


Montreal quotes the 


pound sterling at $4.29}c, or 134 cents higher than New 


REcEIPTs, Min. £ EXPENDITURE, Min.g | York. 
Revenue ...........004 21:094| Supply Services ............ cess 14470 * * * 
. 2 view eae aa tang aoeenant on ew -— ienreniees 2°914 CE 
mds ...... t Debt charge ........ yy - ‘ 
— Coviese Gartifientes "800 yy o Local“ thsnnkion a Aw — oo — 
ational War Bcnle. 77” rors peeneoenes Frsaxciat Year, 1919-20 (to date), April 1 to Oct. 18, 1919. 
Taken from Exchequer balances 220 £ : 78 
78-777 Total spent «seeeee 812,994,263 Raised by revenue si 03 57 
_ Lese— Mjn. £ Dec. in balances .. 8,616,778 | Net borrowings .... 500,801, 
Ways © Seeane advances Se ae 7 485 
ID D6. Uaehie caer es . 1, 
Other payments ....cs0. o-965 7 Total seeceeee 604,577,485 ae. eerreres _— 
f —_ ati Granp Torar—Avaver 1, 1914, to Ocr. 18, 1919. 
’ 18312 18-312 £ : ses 627 
Fs : 7 
; ‘ustoms ; ee See ee Total spent...... 10,344,147,923 | Raised by revenue v. ; 
4 Customs and Excise yielded £/10,191,000, out of a total aan ° 877,660 Net borrowings . 7,161,485,736 
: revenue Of 4,21,094,000 for the week ended October 18, —— | 


igig. Another good source of revenue was Excess Profits 


Duties, which produced £:6,714,000. Property and In- 
come-tax totalled £/2,685,000, and Post Office £,600,000. 
\ welcome feature of the return is the repayment of Ways 


and Means Advances to the amount of £.30,000,000, thus 







reducing the total Temporary advances outstanding in our 


National Debt table to £319,600,000, but Treasury Bills 





tain. The China exchanges have been moving up and 
down with silver, and rarely has the inter-connection 
between the London price of silver and the Hong Kong 
and Shanghai rates of exchange been more clearly demon- 
strated. We give the movements :— : 














shows the growth in the 


Total........ 10,343,270,263 | 
Estimates for Fusancran YEAR, eS. 

















Estimated TOVENUS cooessesesseseeessee® 
Estimated expenditure ......ccsccesees 


Total ......-- 10,343,270,265 


1,201, 100,000 
1'490,994,000 








Dc tatitemedhidnatnnebaweee® ~ 289,894,000 
The expenditure includes loans to Allies and Dominions, 


1 led t! te . stated by the Chancellor of the Exchequer in reply as 
sales exceeded the maturities by 4,.45,812,000, making the question on October 22, 1919, as £1,808,000,000, mace 
total outstanding £.976,900,000. The net result of the up as below :— 
week S operations was to reduce the National Debt by (Million &.) 
£4 3,000,000 to £.7,851,800,000, as shown in our table | . 
below Advances Advances \rotal saves 
W. | Advances | “Foi yr. Advances (from Augus 
> 1914, Financial ‘Financ Aprill, | 1914, ¥0 
. . |}to Mar. 31, 1919, to October 22, 
. a 1937 Year Year ‘Oct. 22, 1919.| 1919 
. 1917-18, | 1918-19. (0% 44494.) 
It has been < I : | 186 
t has been a troublous week with the foreign exchanges, | Dominions ...... 147 47 3 15 
a ee é - “em? | allies | a7 505 2% 64 1,622 
particularly in the Eastern section, and the sudden and ee — ) see 
constant fluctuations tend to make business very uncer- Seta eeoeeessl__ mt = = e__ ae 





The following table, which is adjusted from time to Um® 
National Debt during the wa 
period, and the means by which the money has 
obtained, as accurately as can be traced 
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Aug Bi 
a4. | 1915, | 1917. "1918. '| A919. "| Asis.’ an “1 
Si4. 
re | . 2 | an. aa 
Debt .-.-++++ 6833) 3178) 3177) 77) 77 
puities....++ 4 | 219} 219! ‘219 — a 
War Stock .. 349°1 62:7 62°7 62°7 62°7 + 62:7 
$2 war Stoc = 200 | 1) 161) 161 4 164 
4a War a ee 4 2,090°5 1,933°8 | 1,955°5 + 1,955°5 
5 | Nat. ee. ** ** 625 8 aes + 1,744-2 
$2 Vict ‘Jonas | “. +: Ma a 212-0 i+ a7 
2 Seeasary Bills... | 4637 | 9734 | 9570) 9769 + 9614 
2 \ Excneq. Bonds ++ | 674 | 3203 3917) 3926) 3565 + 336-0 
3 War Savings Orts ee 746 137-7 227'3 2613 + 261°3 
2 WarExpend. Do } oe 236 22°9 . a i a 
> | other Debt* .... ee SIGS | 936°9 | 1,256°2 | 1,293°6 + 1,2936 
Loan* ee 61:4 51°4 61°4 514 + 514 
Temp. Advances ee 2176 192°2 456°5 319°6 + 318 6 

















1,105°O | 3,854°4 | 6,841°0 | 7,444-4 
orber Onp. Liabilities | 10 | 622) 492) 462) 459 
otal Liabilities ..| M10 |1,1620 | 3.9066 | 6.8902 | 17,4906 | 78518 a 741% 


— oo 00000  _ — — 
millions for Civil Contingencies Fund are reckoned as “ 

ottn" ent accordingly omitted. under ‘ Supply 

‘Other Debt is taken to include all borrowings outside this country, with the 
exception -= am American Loan raised in November, 1916, under the 
american ct. 

for March 31, 1919, have ‘yet to be corrected he Fi 

anne for 1918-19, which have not been published, by the Finance 


* * * * 
EVENTS OF THE WEEK. 
Ocroser 20TH.—Bank of England’s special 44 per cent. 
rate on foreign deposits withdrawn. International Trade 
Conference opens at Atlantic City. Cornish mine disaster. 


7,8059 + 17,1526 
459 — 113 








October 218T.—Premier on agricultural policy. Mr 
Asquith’s speech to London Liberals. 

OcToBeR 22ND.—Parliament reassembles. 

OcToBER 23kD.—Government defeated on the Aliens 
Bill. 

Octorer 247TH.—Lord Curzon to succeed Mr Balfour at 
the Foreign Office. 


SS ED 


THE FINANCIAL PROBLEM. 


PARLIAMENT has got into its collar with a jump, and on 
the very first dav of its meeting bombarded the Chancellor 
of the Exchequer and the Prime Minister with questions 
concerning the financial position. So far it has elicited 
‘ew answers that have thrown much light on the subject, 
though it has been promised definite information next 
week, and a chance for discussion. Let us hope that the 
information will be clear and full. Such light as has 
deen thrown has not made the picture look any brighter. 
For instance, Mr Kennedy Jones was told that the week! 
oo of the permanent and temporary civil service at the 
beginning of April was approximately £1,425,000, and 
that at the beginning of October approximately 
41,402,000, a reduction of £23,000 per week. It would 
‘sem that the Titanic labour of our rulers since the atten- 
tion of the country was first roused on the matter has 
produced a very ridiculous mouse. Mr Chamberlain ex- 
plained that during the interval considerable reductions 
— made by most departments, but ‘‘ these have been 
—a_ counterbalanced by the increase in the 
» ©€ necessitated by the resumption of their normal 
ae (but have they been resumed?) ‘‘ and in the 
aa. yea With regard to the average daily 
Bache “0 expenditure, the Chancellor showed that the 
Siena o ae of the first six months of the current 
the an -_ were at the rate of £:2,508,000 a day, while 
same aon daily expenditure was £/4,225,000 for the 
safe scan a He also reminded the House that it is un- 
Siutee oe from these figures as if the average 
the first half © year was likely to be the same as during 
of the Jinec: of it. Owing to the collection of the bulk 
the rece: RO in the March quarter in normal years, 
total hae in the first six months are much below half the 
aneous a 12 months, and as the receipts from miscel- 
half of the ae will also be received mainly in the second 
ring year, this tendency will be greatly accentuated 

5 FOIG-20, 

th regard to the cost of subsidies, the Chancellor 


fave ite following figures of expenditure to September 
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Iron and steel and non-fer-, 5,449,342 | Subsidi 
, 9999, term) j 
rous metals subsidies, | cintieh tdiens a 
£1,436,370 still payable, 
subject to audit. 
| £50,000 payable in Nov. 
25,951 | Anticipated expenditure in 
q ; the year, £750,000. 
Coal mines deficiency......| 18,402,000 | Vote 1919-20 : £26,400,000. 
Railways agreement ...... 50,812,944 | Vote 1919-20: £60,000,000. 
Canals compensation....... 619,558 | Vote 1919-20: £950,000. 
Bread subsidy teeeesees+++ 22,500,000 | Vote 1919-20: £50,000,000, 


British-Italian Corporation nil 
Assistance to dye industry... 





He added that provision will require to be made in future 
for the Housing and Land Settlement Subsidies, which 
have not yet come in course of payment, and for the sub- 
sidy in respect of the diversion of rail-borne traftic to coast- 
Wise services, which has only recently come into opera- 
tion. The expenditure upon out-of-work donation be- 
tween April ist and September 30th was, approximately, 
424,000,000. The anticipated expenditure during the fol- 
lowing six months on the basis of the existing schemes, 
which terminate for civilians on November 21, 1919, and 
for ex-service men, one year after the man’s demobilisa- 
tion, is £ 10,500,000. 

As to our loans to Allies and Dominions, the Chan- 
cellor gave revised figures, which have been incorporated 
in our weekly table of War-time Finance. He stated that 
some £,6,000,000 will be received during the current 
financial year in interest payments from the Dominions, 
that sums so received are paid into the Exchequer under 
the head ‘‘ Receipts from Sundry Loans,’’ and that with 
minor exceptions no interest is being paid by the Allies at 


present. Mr Arnold was informed that the debt redeem- 


able before March 31, 1924, is approximately 
£:2,420,000,000, exclusive of War Savings Certificates, 
which are, of course, redeemable on demand at all times. 
The same Member also extracted from Mr Chamberlain a 
definite statement that it is not his intention to introduce 
another Budget this year. If the Chancellor means that 
he proposes to introduce no new taxation in order to fill 
the gap in his estimates, which, as he said in the House at 
the beginning of August, would leave a much greater de- 
ficit than he had provided for, it seems to us that he is 
neglecting a duty which the needs of the case have 
clearly laid upon him. He told the House at the 
beginning of August that his estimates will be wrong, in 
the wrong direction, on both sides of the account, and he 
apparently proposes to do nothing to amend this breach in 
his defences. It is now generally recognised that the un- 
satisfactory state of our currency, which has so bad an 
effect upon prices, and so on the general temper of the 
public, especially of the working classes, 1s largely duc 
to the fact that our currency expands with the demands of 
the Government for credit, owing to its inability to finance 
itself with money taken from the pockets of the public by 
means of taxation and of genuine subscriptions to loans. 
In other words, as was pointed out by the Cunliffe Com- 
mittee’s Report, the first step essential, ‘‘ if a sound mone- 
tary position is to be re-established,”’ is that ** Govern- 
ment borrowings should cease,’’ or, at least, should cease 
to be raised from banks. It is by borrowing from banks 
that the Government makes new credits, and so makes 
additions to the currency necessary. Mr Goodenough, in 
a letter to the Times of last Monday on the subject o! 
‘‘Sound Currency,’’ returns to his contention that the 
currency position should be amended by making 10 per 
cent. in gold necessary as cover for the issue of currency 
notes; but he does not tell us who is to provide the gold. 
If the extra amount required is to be furnished by the 
banks which ask for notes, or if the gold is taken from the 
Bank of England’s gold stock and put into the currency 
reserve, the alteration would make no difference to the 
real position of the country with regard to the extent of the 
gold backing behind its credit and currency fabric as a 
whole. If it is taken out of receipts of imported gold, it 
would merely mean that we should be hoarding gold 
arrivals, instead of making use of them by exporting them 
to pay for commodities that we require. Mr Benjamin 
White, in commenting on Mr Goodenough’s letter in next 
dav’s Times, bluntly observed that ‘‘ to tinker with the 
situation by building up gold reserves is absolutely futile. 

On the other hand, Mr J. A. R. Marriott, M.P., in a letter 
published last Wednesday, urges that the first step towards 
the extraction of the State from the financial slough into 
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which it has fallen ‘‘ has been indicated by Mr Goode- 
nough’s admirable letters.’ In his opinion, the recom- 


PREFERENCE 
ooo OTR .... 68 
















North-Western ......«- 


4 

. ; sees S17 9 
mendations of Lord Cunliffe’s Committee, though econo- ee teeeeeee : eeee 10st a = - 519 9 
mically unexceptionable, were too drastic to permit of im- | Great Eastern ee . oo ae ane €2 * . 
mediate application.’” But is fresh taxation imposed in | Brighton ......eeeee0-- 5 sees 185§ .... 80 ees 
the autumn too drastic to be considered? It was done iettiteans 
during the war in the autumn of 1915, when Mr McKenna Sect. Western 7 141g ie 
made amends for the economic crime committed by Mr | Gicat Western ......+¢ ce | me ot 3 é 
Lloyd George in the spring of that year, when he ended an | gouth-Western ........ 5g --+. 13000... 74 0... 797 9 
admirable Budget speech by imposing not one pennyworth | Great Eastern ......+. 2h ++. i coos 34 0. 779 
of fresh taxation. Brighton eee ee eeeeeeee 5 eee 13 eee 66 etee 719 0 


The need for an immediate increase in taxation was 
ably put before the House of Lords on Thursday by Lord 
Buckmaster, who also contributed an interesting examina- 
tion of the three chief methods available. These are a 


From these figures it will appear that though prices 
have fallen greatly in the last five years, these typical 
debenture stocks stand on about the same basis as British 
Government securities, the preference stocks not much 


on 


general levy on capital, a tax on war profits, and an increase 
in income-tax. The first he dismissed as inequitable and 
inexpedient, and the second, though he admitted its obvious 
attractions, he showed to be difficult to work, and likely 
to involve unfairness. Nevertheless, he thought that it, 
and also an increase in income-tax, would have to be 
applied. Clearly the income-tax is the only tax by which 
any substantial sum could be got quickly. The levy on 
capital, or the tax on war profits, would take months if not 
years to collect if, as seems inevitable, they involve valua- 
tion. The war profits tax would involve two, according 
to the most commonly accepted scheme. There are 
obvious objections to raising the income-tax at a time 
when a Royal Commission is discussing the question of 
its incidence and reform; but these objections weigh 
little in comparison with the urgent need for putting our 
finances straight. The Government, however, seems to 
think it better to go on as we are, and the case for doing so 
was ably put by Lord Milner, who talked very admirable 
sense about the strength of the countrv’s position, and the 
greatness of its resources. These arguments, however, 
only show how easily the country can meet the effort that 
is required in the shape of fresh taxation; and it is pos- 
sible that after its defeat in the House of Commons on 
another subject the Government may see fit to modify its 
attitude on the urgency of financial measures. On the same 
day the miners were discussing high prices, and Mr 
Hodges went straight to the point by saying that ‘‘ the cur- 
rency must be deflated before we can get a reduction in 
the cost of living.’’ We shall not get deflation by mov- 
ing gold from one vault into another, but by stopping 
Government borrowing from banks. To this end, since 
the failure of the funding loan, reduced expenditure and 
higher taxation are the only means. 








HOME RAILWAYS AND THE INVESTOR. 


THE appointment of Mr fF. Gore-Brown, K.C., to be 
chairman of the Rates Advisory Committee under the new 
Ministry of Transport will be generally welcomed, and 
will come as a reminder to many railway stockholders of 
the uncertainties which they must, from time to time, have 
been entertaining about the general position of these 
stocks of theirs. The recent railway strike has been held 
by some to have given proof that railways in this country 
are perhaps not quite so important a part of our trans- 
portation system as our grandfathers supposed, and this 
suspicion, coupled with the statements made so freely 
about the *‘ deficit ’’’ on the railways, have caused a good 
deal of heart-searching among shareholders. Mr J. H 
Thomas, it is true, seems to hold an opposite view, for 
he appears to be urging the Government to allow the rail- 
waymen to share the burden of administering the railways. 
But it can do no harm to examine here, dispassionately, 
first the position of the railways as a whole, as profit- 
earning concerns, and second that of particular railway 
companies. ; 

The view taken by the Stock Exchange of home rail- 


Way securities may be illustrated by the following table of 
typical stocks :— 


DEBENTURES. 
Rate of Highest 
: Interest. Price Present Yield. 
_ Name of Company. % 1914. Price. £s d 
North-Western ........ 3  .... a acon § 6 3 
Great Western ........ GS coe BOR LL NE has 5 8 0 
nner saae MO eee eee ee 0 
Great Eastern ........ 4 .... 104 .... 69 .... 516 0 
SD intbicmccitinauine Tp cced “ED 6503 “ED coos EE 







lower, while the ordinary stocks are considered by the 
market to possess good speculative attractions. 


On what are these estimates of value based? It seems 


that in the event of nationalisation the market expects 
that holders of 
Government security yielding them virtually what they 
are getting now, while the junior securities will receive 


the prior-charge stocks will receive 


some substantial consideration; alternatively, if the rail- 
ways revert to anything like private ownership, that the 
profits will more than cover the interest on the prior. 
charge stocks. An investor, basing his calculation very 
roughly on figures that have been published, might esti- 
mate the expenditure on the railways next year as fol- 
lows :— 


(000's omitted). 





£ £ 
Running costs.......... coccccsscsee 72,000 
WOME cocvccccccevccccocesesesoccoe] SMAGED 
186,000 
Interest On 1OANS.....ceeeeescscecess 513 
- 9p GOROMONEES ccccccceccscee §€©6BMDTIT 
” oo GeMrambesE cccccccccces 4,986 
—— 16,216 
Interest on preference ..... coccccccccccccccse LSE 
213,600 


rom which, perhaps, might be deducted about 3} mil- 


lions, being the interest on the amount of ‘‘ water”? in- 
cluded in the above. 
how, would be the minimum amount to be found, on the 
present basis ot wages and running costs, before the ordi- 
nary stocks of the railways, taken as a whole, began to 


Something over 210 millions, any- 


receive dividends. The amount distributed in dividends 


on the ordinary stocks for 1918 was, it should be added, 


about 18 millions, of which, taking the same rough 


average as before, about 3} millions represented divi- 
dends on ‘‘ watered ”’ stock. 


What are the means, visible to the naked eye of the in- 


vestor, by which the railways as a whole can earn the 210 
millions apparently required to pay expenses and fixed 


interest, and the further 18 millions required to maintain 


dividends on the ordinary stocks at something like present 


rates, to say nothing of possible increases? The total 
gross earnings from all sources for 1913 are usually giveo 
as 139 millions, and the actual receipts for 1913, based 
on the war-time arrangement with the Government, stil! 
in force, are given by the Board of Trade as 197 millions, 
an increase of 58 millions. It is not clear to the ordinary 
investor how this increase has been attained. The 5° 
per cent. increase in passenger fares is the increase about 
which he knows most, and if the actual amount of pas 
senger travel had been the same in 1918 as it was ™ 
1913, this would not have accounted for half the increas¢ 
of 58 millions. The abundance of paper money and = 
redistribution of wealth during the war may have Pro 
duced the result that the curtailment of cheap excursio® 
rates did not check travelling, so that actual receipts from 
this source were increased. There have also been some 
small increases in goods rates, but in the absence of thes¢ 
improved railway statistics which were introduced fof 
1913, and have never been published since, it is impos 
sible for the layman to judge the real value of the increas¢ 
of 58 millions in gross receipts recorded in the officia 
statistics. 

However he looks at it, however, the investor see 
clearly that the increase in goods rates which the Advisory 
Committee has to consider is vital to the maintenance © 
dividends on junior, and even on senior, securities, and 


cannot know what increases in rates the traffic will in fact 
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hear. To meet the bill of 210 or 228 millions he sees that OUR 

the realised receipts for 1918 were only 197 millions, or if | ___ AGRICULTURAL POLICY. 
he declines to base himself on this figure, based on a calcu- | “HEN the country fit fo 
jation he does not understand, he can see that an increase of | S'age of resemblance 
<o per cent. on the total gross earnings of 1913 would) jam to-morrow, but never jam to-dat 

barely cover the fixed interest on the senior securities, se Meee ae 
jeaving nothing for ordinary stockholders. Of course, if | burden of det 

it was a case of nationalisation the proprietors would have | oad atid pg aoe 
oo ac aa ical ' for example, the ieafirieaeere punted | ar nee of aii agricultural interests on O 
the profit made by the Government up to 1918 out of its |“ hen he invited the landowning lion to lie dow 
sqreement with the companies would be urged as an equit- | labouring lamb, leay ing room { 


iOr the | rmer 
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r her — ¥ 
r heroes eme rves irom its present 


to the familiar jam vesterday ind 


ae } ~ . . 
is to be an agricultural paradise. Such, at least, w the 
4u-d1, cil iCAGST, Was ic 
ee ti eid 
Minister’s speech gathering 
ctober 21st, 


with the 


= - ; m * 2 e se Sp Cee See eee i also to share 

able claim in their favour. But as against the 494 millions |!" the threefold prosperity. This iss. wrbet. in. stsenemedl en 
. a 7“ ce “ of .2 : ° ‘ “ Yaiehl G SULLTEEIOCG My 
nominal amount of ordinary stocks (including about 94 |" the simple statement that agriculture must ais a 

7 ure Must be put on 


millions of ‘‘ water ’’) this and similar claims would hardly 
bulk very large, and on the other side there are items, such There can be few themes on which more chang: 
as the growing burden of municipal rates, which would | been rung, or which have been repeated mor often, thar 
have to be taken into consideration in any such valuation. | the agricultural decline. 7 nsus from 1851 tc 
In reflections of this sort, then, about the position of the |1901 showed a fall in the numbers of our population 
railways as a whole there is nothing very cheerful. But | engaged in agriculture; that in spite of a slight rise in 
the railway stockholder who wants to estimate the value of | 1911, and in spite of the growth of the p pulation the 
his holding is perhaps more interested in the position and | male agricultural workers of that year were but 66 yer 
prospects of one or more individual companies. It may be | cent. of what they had been 60 vears before —these wo 
useful, therefore, to give some figures, taken from the im- | facts which were dinned into the ears of the public with 
proved form of accounts published for 1913, which throw | unremitting assiduity before the war by, those who had 
some light on the differences in the nature of the business | their own conclusions to draw. No doubt such f vures 
carried on by different companies at that time :— War st 


a “‘more satisfactory basis.’’ 


That every census from 18<1 t 


as these give an exaggerated pic ture of the pre-war state 
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32 ~ é > ai io our agriculture, since the field of employment on the 
detec Seas gs_S¢ ad \z 3 land has been contracted by the introduction of machiner 
EeSESELC SE ESSE Fare per | Average i3gSa jas well as by the depression of agricultural industry. 
lse@m@ciog Seo safe eceipt |S ei = : . aie : cf . \ i 
Becdeheegs Regen a | per Ton. |=e=e5 | Indeed, it was stated in 1906 (see Cd. 3,273) that ‘ the 
Peeneirss SOEs ger. | pease | cal ; : 1 
ame Rass aB°RS _ displacement of manual labour arising from the greatls 
stig eee Saliedlieshiil tilted cet unneinieeme —}-—_— extended use of drills, horse-hoes, mowers, binders 
%, %, %, ais al % si fee . ae 
L.andNth..Western| 4487 144 769 135 3 0:00 | 62-9 | Manure distributors and the like must have been In the 
TENGE, sicocbensen 34°98 9°5 54°8 834 3 318 | 632 |aggregate verv great; and prob: thi ore thi 
on tal Cone... 44-35 | lel 715 766 | 2 807 | 525 | sstts 258 ; P »bably to this more than 
in. | aa) oe 84-7 1001 | 2 071 | 3567 |to any other single cause the reduced demand for labour 
Great Northern ....; 4196 | 15°6 17:2 110 =| 2 9°25 64:7 ay he ; ibuted.’’ Ve nm: allowance h: hee 
Suet Bester .... | os 7s na 6m |2 00 | 560 | Mas be attribute d. " Yet w he n all allowance has been 
Great Eastern...... 5451 214 568 576 | 31135 | 695 | made for such modifications as this the rate at which acres 
Gieat Western ....| 48-02 100 80°5 12°04 | 2 7°29 | 67°1 C1. , ie oi i ; ' ; 
L.and Sth.-Western 679 | 239 62-7 1087 |4 07 | 725 |v land were going out of (arable) cultivation shows clearlv 
ae. i579 | 424 67°2 77 | 3 7°33 705 ‘lL enous) he reality i the ‘* aoricultural denress<ion.”’ 
BECRe see-ssee | eto | iba es oa is oe | La ough t 1 ealit of the gricultur il dep n. 
ce Be 95:2 409 10 825 | 41d lhe facts are incontrovertible. What we do not seem 


It is not possible here to analyse these figures in any to be so clear about Anant the nature Of their iltimate 
detail, but they, and others like them, will have to be care- | © — ee Agriculture wee said to be “ declin- 
fully studied by those who will be affected by any proposal | '"S before the war; it would perhaps be ae tO Say 
of nationalisation. Doubtless the Ministry of Transport | !"@t It was changing its form from one whi oe 
will be able to give the public in due course a clear state- | much to one which afforded less employ ment ol labour. 

: Since first grain from across the Atlantic entered our 


ment of the economies to be effected by unified control | 


: : : a narkets English agriculture h: ‘en the scene of a two- 
over the system of combinations which was in force before | a ts English ae : — a be ¥ es ; pine eed a : 
: ' . ; ; " z ol ovement—the decline arable farmine and the 
the war, and of the benefits to be derived from State control | praeoeeeceaety ea ee 7s liam : “J 
f + ° ' : c s i nose rancne 4 cultivat nin whricn 
of the ports, of the size of goods wagons, and so forth, | SUbsttution oF those branches Of cultivati 





overseas competition is a relatively unimportant factor. 
The wav in which the small holdings movement was 
raising its head was (in part) another side of the same 
| process, for arable cultivation and the large holding to 
a great extent go hand in hand. From the earliest days 


But this will not settle whether the benefits of these 
economies are all to go to the State, or partly to the share- 
holders. And in the meantime the proprietors of the 
different lines can see from such figures as these just given 
some of the unfairness that would follow any rigid applica- 
tion of a scheme of nationalisation. It might well be, for 


S . 
| there had been agitation for the small holding on social 
: lo r it is signifies at it re no fruit il 
instance, that companies, such as the southern lines, may | grounds, but it ts significant iat e ae =e a ee 
be in a better position now than those which derive their | CCOnOMEC circumstances rendered profitable the types o 
‘ a . ivati ‘hich the small holding is appropriate 

chief revenue from goods or mineral traffic, which may cultivation to whi ‘ iene 

decrease owi 1 ail he in to | 
crease owing to the reduced output of coal or the in- 





ye again. 


That which has been is apparently never to 
ahilt - ° . oricil > he fostered: < ce again we meet 
ability of goods traffic to stand the higher rates which are | Agriculture must be fostered; and on agals -_ me 
so stoutly borne by the passenger traffic. It may be that | the old, old confusion of issues which recurs whenever an 
the South-Eastern’s high proportion of Continental first | industry is born protected, achieves Protection, or has that 
«a? 2 $ - P ere ° > saws , > > v i ? 
and second-class traffic, if maintained, will prove of great blessing thrust upon it. Protection (whether by sah 
j } : ¢ > > > WwW 
importance to the valuation of the property. But whatever duties or by guarantee—for that * the honey¢ = 
ie : - . . i a aiiad \ ic > economical, Ara 
happens, shareholders and their representatives will do fashion now) is not, and puneee oe ie hecause it was 
themselves no harm by insisting on full publicity from our land went out of cultivation before t e om yecau Wi 
; Fe ae ; } ‘ ase ¢ ‘ ¢ an to grow it a 
rulers 7 s ; . as | cheaper to purchase corn from abroad than gro 
‘ulers In regard to any proposals that are made. There has | Pp a re se aeaiaion ok ae 
already been too much obscurity and dispute about facts | home. Devoting ourselves . py scent yoo 
and figures which ought to admit of little argument. factured goods to exchange for our i rye peo 
The first davy’s work in Parliament this week provided | moting the development of that principle sp 7 r att 
. « t . c . - oe re . - 3 . jo scove oO 3 
4 small example of the sort of difficulty with which the |¥ hich is doubtless the ana a a aes 
inquirer is faced. Mr Austen Chamberlain, in giving a list i gyre = — nage ihe, wes 
> «4° 99 ° — ~ oy re > > I Ss : -y ail 
Ol sums spe ~ ‘« eubsidies,’’ in- | economics, though sup ote 
a pent up to September 3oth on subsidi eee eas: They are not the sum total of politics or 
“luded 30.8 millions (out of an estimated 60 millions for the | every 8 t is quite legitimate to argue that the 
hnancial ye , ‘lwav agreement. | social welfare. It is quite leg ate to argu sos 
eo ear) as expended under the railway ag ot he | fear of the interruption of our food supply in time of war 
t E. Geddes, in answer to another question, sai e | lear Se eee to anton aff 
ans ‘ Si ; ete active system, in spife Oo 
hoped shortly to give figures of railway working up to the| necessitates recowre® ie ace solicy necessarily 
‘nd of August, which was the latest date for which figures, | the acknowledged loss me Se ie as and leaves the 
according to him, were available. Is it not time the bureau- entails. , That 1s ; it ae We Sli alias though, 
“rats should cease to trifle with statistics which are of very | econonue case ae — ment to-day, we are implicitly 
great j : 2 MEM are EE - | that if we employ this argum Peter's rer het 
‘a. fie to the taxpayer, and may involve mare et : ing he hypocrisy of our protestations of belief in 
© a large body of hard-hit investors ? contessims , - 
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disarmament and the League of Nations. Or, again, it 
is a tenable position that only if a large body of the 
population be employed in agriculture can the inhabitants 
of these islands be kept in a socially healthy condition. 
These are not economic arguments at all, and they cannot, 
and do not, affect the economic fact that a protectionist 
policy of any kind necessarily (with exceptions which 
could be counted on the fingers of a mutilated hand) in- 
volves loss. Whether or no they are of such importance 
as to justify the deliberate sacrifice of a measure of 
wealth, nothing but mischief can result from the frequent 
practice of confounding the economic and the non- 
economic factors affecting fiscal policy. 

To return to the presént position of British agriculture. 
Quite apart from ‘* guarantees,’’ it is probable that some 
of the 1 million acres which the war has brought under 
the plough will remain in the category of arable land. 
Mr Llovd George calls attention to the fact that we can 
no longer look for our former supplies of cheap grain 
from abroad. High freights and the claims of the half- 
starved populations of Europe will shatter that dream. 
But unless our agriculturists are like the deaf adder that 
stoppeth her ears, they will respond to the potent charm 
of economic force; and it will be profitable to cultivate 
land which could not grow corn at remunerative prices 
in the old days. Indeed, it will be more than profitable ; it 
will be imperative in a world which lies under the shadow 
of the dark wings of starvation. 

But why is State encouragement requisite to back up 
the action of economic forces? Mr Llovd George sug- 
gests that by increasing the production of our food supply 
at home we may put a new shine on the face of those 
sovereigns whose very appearance most of us are begin- 
ning to forget. Well and good. But is there not at least 
a possibility that we could do better by the assiduous 
production of manufactured exports to pay for our im- 
ported food? If we need to be ‘‘ encouraged ’”’ to grow 
our own food, but can stand on our own legs to manu- 
facture, that is a sure sign that our special aptitudes are 
in the latter branches of industry. And what law is there 
more venerable (and more often ignored) than that which 
proves that in these circumstances it is both more 
economical, and better for our shame-faced sterling, that 
we should concentrate on what we can do best. 

The policy of the guarantee is to open a door (and 
keep it open for ‘‘ more than a matter of looking forward 
to next vear or the second year ’’) to our cabin’d, cribb’d, 
confined agriculture. But our suspicions are aroused by 
the sight of the shadowy forms of the toy-makers, the 
motor manufacturers, and a host of others peering through 
the same aperture. And there is yet more to keep our 
suspicions thoroughly awake. Mr Lloyd George is 
reported as saying: ‘‘ No mere weighing up of the 
prospects of Canada and the Argentine, the United States 
of America, or the possibility of Russia becoming restored 
in the next five or ten years as a great grain-producing 
country—these things will not restore the nerve of the 
farmer to the point of breaking up his land, unless there 
is some security behind it.’’ Apparently the State 
guarantee is to be called in to do what the collapse of 
Russia—perhaps the most hideous economic disaster the 
world has ever seen—only fails to do because we cannot 
os on its continuance. Surely there is something wrong 
nere ? 


AS 





BRITISH IRON AND STEBL.—II.—_GERMAN 
COMPETITION. 
(FROM A SHEFFIELD CORRESPONDENT.) 
Wduex it becomes possible to observe the economic effe 
of the recent war in true perspe 
found that the most outstanding 
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Between 1900 and 1913 German exports of iron 
and steel advanced from less than 1,000,000 tons to more 
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d from 3,500,000 to 5,000,000 tons. On the eve of 
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against our 7,000,000 tons. It is necessary to note thay th 
cardinal factors in pre-war German competition jn iron er 

. . C 
steel and engineering products have ceased to be 


; J , Opera. 
tive. German progress in steel was based mainly 
three factors, or circumstances—first, the exploita ‘ 


tation of 
t highh 
ne ; and. 


the Lorraine iron ore deposits; secondly, a mos 
organised and lavishly subsidised exportation sche: 
thirdly, British slackness. 

Now see what the war has effected. The rich Lorraine 
reverts to France. The export subsidisation scheme 
shattered. British industry is mightily revived. The first 
point—the reversion of the Lorraine—and its real signi. 
ficance will be treated in the next and concluding article 
of this series, which will be devoted to the possibilities 9: 
French competition. Regarding the third point—th 
revival of British industry—it should be sufficient here jy 
observe that the productive capacity of our steel and 
engineering group of industries has been increased by , 
good 50 per cent. since 1914. The abnormal demand fo; 
munitions, coupled with the prospect of capturing certain 
trade hitherto done by the Germans, brought that abou. 
More than this, we have improved our processes, actually, 
relatively, and comparatively. Not merely in tonnage, or 
productive capacity, but also in mechanical processes, we 
had fallen somewhat behind in the race before the war. 
During the war we have vastly improved our processes. 
Our rivals had attained such high degrees of efficienc: 
before the war that the progress they have been able to 
effect in this respect during the last five years counts for 
little. Whereas their increased costs of labour and ra 
materials represent dead losses, from the competitiv 
standpoint, our extra charges under these heads are con- 
siderably minimised by the better scientific and mechanical 
methods we have adopted. Pages might be written about 
the metallurgical and mechanical improvements made in 
our steel works since 1914. But that would be technical 
matter. Here we merely mention it. 

Regarding the other point—subsidisation—it is oi 
special importance to note this if we are to form an 
accurate idea of future competitive possibilities. In spit 
of all that has been said these many years about Germai 
science, the mechanical equipment of German works, 
German cheap labour, and similar matters, the real fact is 
that German competition in the steel trades before the war 
was mainly due to export subsidisation and kindred factors 
Ton for ton and quality for quality the Germans did no! 
produce steel or general heavy steel goods cheaper than 
we did. German iron ore was inferior to British. German 
coal was not so good as ours, and it cost a shilling or tw 
more per ton to mine. The German ore and coal deposits 
were mostly wide apart, whereas ours were close together. 
And when the German mills turned out their finished pro- 
ducts these had to be carried long distances to ports before 
they could be shipped abroad. Here we had iron and fue! 
supplies, steel works, and shipping ports practically sid 
by side. Regarding German labour, the idea that it was 
specially cheap in the heavy iron and steel industries Was 
quite mistaken. We cannot go fully into this now, but 
suffice it to say that a delegation of our own iron trade 
employers, after a visit to Germany and full investigation 
twenty odd years ago, expressed their ‘‘ surprise "’ at fat 
ing German wages practically ‘‘on all fours with ovr 
own.’’ Between then and the outbreak of war German 
wages advanced twice as much as British wages. 1" 
certain light lines German labour was cheap, but not 
steel. German science was also very much exaggerated. 
The real explanation of German competition in the heav) 
trades was, as we have just said, subsidisation, and that 
factor has apparently gone, as Lorraine has gone from 
Germany, as a result of the war. 

In order to beat us in the exportation line the German» 
had to adopt drastic methods. First, there was tariff pro 
tection from outside competition, in order to encourage 
large-scale production. Then, to promote the sale abroad 
of the surplus over home requirements, the iron and stee 
goods were carried on the State railways and canals at hal! 
the ordinary rates. Next, the Government paid subve™ 
tions to the German ships taking the goods abroad. 0° 
top of. that the syndicates—the great and close organis* 
tions of German producers, manufacturers, and merchants 
—paid the most lavish export bounties ever chronicled '° 
the annals of commerce. By means of rebates granted on 
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the coal, coke, ore, pig-iron, and raw steel used in the 
manufacture of steel and engineering goods for export, the 
gnished products were often bounty-fed to the extent of 
<3 per cent. of their real, or natural, cost of production, 
plus the Government favours just mentioned. That was 
the kind of competition we had to face from Germany. 
Now it is ended! Germany has not the raw materials or 
means of manufacture on a great scale beyond her home 
oeeds. Not for years—probably decades—will she have 
any great surplus of heavy iron and steel goods available 
for export. She has lost half her iron to France. Her 
fnances are in no condition to stand the payment of sub- 
dies or bounties, even if the goods were available. Be- 
sides, the Peace Treaty prohibits preferential transport 
and other rates in favour of German goods. And without 
liberal subsidisation German industry cannot beat British 
ia the heavy lines. That is the big fact. 

Pessimists are busy, as usual, talking of German com- 
petition. It is true that a few German agents have been 
testing markets lately; but, excluding one or two light 
lines, we shall experience no serious German competition 
or many moons. Besides the loss of Lorraine, there 
are these factors to note :—The price of German fuel is 
now 450 per cent. above pre-war levels, and the end of the 
rising movement is not yet. German miners’ wages are 
about 150 per cent. above 1914 rates, and the output per 
man per shift is only 10 cwt, against 1 ton 3 cwt before 
the war. A similar remark applies to ore mining. The 
supply of fuel is utterly inadequate to get furnaces going 

t even half capacity. The blast furnace and steel mill 
men, like the others, are slacking to an extent that would 
shame fifth-rate British workmen. The wages of Ger- 
man iron and steel workers now range from 16 to 24 
marks per short day, against 6 to 10 marks for a long day 
hefore the war. Piece work has been abolished. In the 
engineering branches the output per man has declined by 
two-thirds since the Armistice was signed. 

The German coal situation has such an important bear- 
ing on steel trade conditions that it merits special notice. 
In Westphalia the current prices range from 65.90 to 
73.30 marks per ton for bituminous, from 65.60 to 73.30 
for gas coal, from 65.90 to 77.20 for semi-bituminous, 
and from 97 to 109.50 marks for coke—at the collieries ! 
Even at such prices as these the supply is so short that 
in the great Luxemburg district only 16 blast furnaces can 
he kept going out of 47. Herr Klockner, a prominent 
steel manufacturer, declares that the German steel indus- 
ry is only operating at 22 per cent. of actual capacity. 

Increased railway rates are another huge difficulty with 
the heavy trades of Germany. Since the beginning of the 
war the rates have been doubled all round, and now, under 
the terms of the Peace Treaty, the preferential rates so 
long enjoyed by the iron and steel trades have to be dis- 
continued. This means advances on coal, ore, pig-iron, 
and steel and steel products, ranging from 300 to 450 
per cent. above the pre-war levels. On top of this comes 
the announcement that the State railway authorities are 
going to impose another general advance on iron and steel 
*y means of a reclassification of goods. 


From the report of the Commission appointed by our 
Ministry of Munitions to inquire into the iron and steel 
industries of the war area and neighbouring districts, it 
“ppears that between April, 1914, and April, 1919, the 
‘elivered prices of the following German materials were 
advanced thus :—Coke, from 18.7 marks to 66 marks per 
ton ; coal, from 10.6-16.0 marks to 38.0-47-0 marks, 
‘ccording to quality; basic pig-iron from 55.0 to 235.0 
marks, and steel plates from 140 to 940 marks per ton. 
And since April last there have been two more advances. 
‘or the current quarter hematite iron is 735.50 marks per 
‘on, against 79.50 marks in 1914; No. 3 foundry tron ts 
231.50 marks, against 70.50 marks; whilst steel rails are 
“ow quoted at 1,050 marks, wire rods at 1,200 marks, 
plates at 1,185 marks, and sheets at 1.400 marks. After 
making all due allowance for abnormal exchange values, 
“will be seen that these are not competitive figures. To 
put the matter shortly, the Germans have neither the mate- 
nals to work up, nor are they able to sell at such prices 
Jat they can undertake any considerable volume of 
“reign business in steel or steel goods. Germany's rapid 
IS€ in steel production and exportation before the war 
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was almost dramatic. Her fall js truly tragic. This Ger- 
man-made war has practically kj 
It is a tremendous retribution, 
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LATIN AMERICAN NOTES, 


sii me (BY OUR CORRESPONDENT.) 

sal a AYS.—The case of the Great Western 
) Katlway Company, recently referred to ir. these 
columns as calling for the speedy and Se : 
sideration of the Brazilian Gov ernment on aeteuah ad he 
heavy payments that had to be made annually from 
receipts, formed by no means the only ‘ 
hardships in the Republic. The Leopoldina Railway 
which continues to carry larger and larger numbers of 
Passengers—(5,900,000 in 1918, against 8,550,355 in 1917) 
—has hitherto been unable to induce the authorities to con- 
sent to an increase in rates, notwithstanding the undeniably 
Strong case that the company has been able to make out. 
— seems that the recent visit to these shores of Dr 
soa, and the opportunity that then occurred of placing 
before him the company’s position, fully confirmed by his 
Excellency’s own inquiries since his return to the Republic, 
are about to develop in favour of the company. Permission 
to increase fares on all the transportation enterprises of 
the Republic rests with Congress; there are several of its 
members who are still opposed to this, but the recom- 
mendations of the Chief Executive, who is held in the 
greatest respect by all political parties alike, are certain to 
carry weight. Having once agreed upon this advance in 
the rates every railway in the State may be equally bene- 
fited. Without such concession there could be little pro- 
spect of many of them being enabled to carry out the 
urgent repairs ov provide the necessary additions to rolling- 
stock of which they are all in need. The Leopoldina Railway 
has long been anxious to put its tracks in a better condi- 
tion, and to send to the repair shops a large part of its roll- 
ing-stock, It is a company that has done much to open up 
the interior of Brazil, and the services that it has rendered 
to the economic expansion of the Union cannot be denied. 
For the last financial year the gross receipts were the 
largest in the history of the company, with the exception 
of the two years 1912 and 1913. Nevertheless, the work- 
ing expenses were so high that no more than 1 per cent. 
dividend could be declared upon the ordinary shares. 
There are now 1,831 miles of line being worked against 
1,423 miles in 1904; whereas in that year the gross re- 
ceipts amounted to £800,032, in 1918 they reached 
£:1,645,249, while over the same period the working ex- 
penses increased from £550,853 to 41,200,344. Fixed 
charges advanced from £143,073 to £386,648. At no 
time has the company declared a higher rate of dividend 
upon the common stock than 44 per cent., but a small 
return under the circumstances. In good times, and under 
the new tariffs that it may be hoped are to be conceded, 
there is no reason why this rate should not be again 
possible. At present three of the Brazilian railway com- 
panies, owned either wholly or in part in this country, are 
having their tariff schedules revised, and their causes 

pleaded by their respective representatives. Set 
Sao Pauto Frnances.—In a recent issue of this journal 
‘t was observed that when the State of Sao Paulo next 
went to the foreign market for a loan it would probably 
be to New York rather than to London that it would direct 
‘ts attention. A few days afterwards it was announced 
that the Sao Paulo municipality had contracted a loan for 
$8,500,000 with the Guaranty Trust Company of New 
York. This is a strong financial institution that has made 
a speciality of Latin American enterprises, and its con- 
nections with many of the South American Gov ernments, 
both Federal and Provincial, are understood to be very 
cordial. In selecting Brazil as a field of exploitation the 
Trust has shown keen discernment, for the City of Sao 
Paulo ranks very high as centre of wealth and — 
Of the population, that may be taken as seek nee a ad 
one-fifth are engaged in manufacturing and kindre« new 
tries; the 72 textile mills alone employ 26,000 operatives 


i , he pro 
Estimates place the total value of t , 
even during the war, at nearly £:4,409,000, and of 
£1,120,000 was represented by jute bagging, woollen, 
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silken, and linen articles. But agriculture and pastoral 
pursuits likewise contribute to the great prosperity of Sao 
Paulo. and here the greatest assistance is rendered by the 
several large and flourishing foreign colonies, mainly 
Italian, that have been encouraged to settle in the State. 
The population of the different groups was recently given 
by Dr Altino Arantes, the Governor of the State, as 17,460, 
and the total area that they occupy as 56,689 hectares 
(1 hectare = 2.4711 acres), of which 21,200 are cultivated. 
BraziLian State IssuEes.—Many of the State Govern- 
ments have borrowed in the foreign market at one time or 
other, and, although the Federal Government at one time 
—during the Finance Ministry of Dr Bullées, for example 
—found it necessary to warn foreign investors that it would 
not become responsible for any default upon provincial 
loans that might occur, there has been little cause for regret 
upon the part of capitalists who have taken up the bonds 
of such States as Rio de Janeiro, Ceara, and Sao Paulo. 
The same cannot be said with regard to a number of other 
Brazilian State as well as municipal loans; of these some 
have been, and still are, in default. Most of the borrow- 
ing’s have been raised to carry out important public works, | 
and th®y have borne the guaranty as to principal and in- 
terest of the various State Governments. On the other 
hand, there are a large number of minor municipal loans— 
the State of Sao Paulo has some 26 of these, all of which 
are quoted on the local Stock Exchange—which are 
thoroughly sound investments, ‘paying their interest regu- 
larly, and giving a return of between 6 and 12 per cent. 
In the State of Rio de Janeiro six municipalities have issued 
loans ranging from 100,000 to 4,500,000 milreis, and giv- 
ing a return to the investor at par of between 6 and 9 per 
cent. 
Urvucuay.—The Government is carrying out gradually 
and systematically its projected programme of national- 
ising some of the industries and transportation under- 
takings of the Republic with the hope of benefiting 
the community generally and at the same _ time 
adding to the public revenues. Having taken over 
a number of the electric light and power plants, the 
Government are said to be about to declare a monopoly 
of the tobacco industry. The finances of the Republic 
are in a flourishing condition, enabling the purchase of 
these and other enterprises at fair prices without in anv 
way doing violence to the property or the vested interests | 
of private individuals. The international balance in favour 
of the Republic during the war was considerable. Recently 
the Government acquired the whole business of the 


| 
| 
Uruguay East Coast Railway, as well as the lines of the 
Urugu 


cee 


guay Railway, but finally decided to abandon the idea 
of purchasing the tramway system belonging to the 
Sociédad Comercial de Montevideo. Under the new | 
owrership, both above-mentioned railways, which have | 
some possibilities, will be put upon a better working basis | 
and the necessary capital for extensions will be forth- | 
coming. Land is also going up considerably in value, and | 
in some cases of late has made a record in price. The | 
cattle industry seems to be flourishing, Uruguayan ieoea | 
ing companies paying as high a figure in some cases for | 
cattle as their competitors in Argentina. | 
chan 
whol 


The rate of ex- 
ge is still acting in favour of the Republic, so that the 
thole economic situation is decidedly encouraging. 
“trenuous attempts are being made by manufacturers in | 
the United States to avail themselves of this favourable 
position to push their trade with the Republic ; capitalists 
have on several occasions during the past few months 
endeavoured to place loans in the countrv. 


we ) So far very 
few transactions of this kind have been effected since the 
business men of the Republic are not in 


want of money 


at present, and, in any case, loans on offer from the United 
States are carded i >" dise ing i 

tes are regarded in some discerning quarters in the 
same light as rifts from the Greeks.’’ 
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cotton spi 


1e establishment of a large factory for 


| 

j 

| 
. 
nning in Argentina equipped with North Ameri. | 
| 
| 
' 
| 
j 


can, mstead of British-made, machinery, is not without 
significance for British manufacturers of textiles since 
therein may be seen the nucleus of the same conditions 
that have served to render Brazil less and less dependent 
up mn fore ign textile imports, to the serious detriment of 
the Pr emng ‘ae trade in these manu- | 
ectures. betore 1g10, the Brazilians jmr . . ate 

t of their clothing, nee lnk coe | 
aan al var m_ the| 

s+ NInEdGomMm. 


Phe then commenced to erect their 


own factories, with the result that a few years afterward; 
they were manufacturing cotton textiles to the value of 
£9,304,400, and importing similar goods to the much 
lessened amount of £5,113,866. In woollens they were 
making good but not quite such remarkable progress 
their manufactures of woollen textiles in 1912 reaching ; 
value of £758,346 against foreign importations, mainly 


from the United Kingdom, of a value of £828,733. The 
Argentine has always been a highly favourable market fo; 
British textiles, and, notwithstanding fiercest competitio; 
upon the part of both North American and German many. 
facturers, our goods have remained supreme. Dealers 
import direct from abroad, although several of the larger 
firms have main houses in Buenos Ayres and Rosario. 
which, between them, serve to distribute goods throughout 
the Republic. There were recently 24 British agencies in 
Argentina against 4 of the United States, while in ready. 
made clothing there were about four British agencies jn 
comparison with none of North \merican origin. In 
cotton and linen goods there were 13 British agencies as 
compared with 11 North American, 4 Italian, and 4 
French. In waterproofs there were none but English 
houses to be noted, while in varns there were 5 Italian, 
2 French, and 1 each of British and American origin. 

Although the new spinning establishment above referred 
to is said to be of some importance, and will rank as the 
largest in the Republic, it is not the first of its kind. 
In fact, there are between 80 and 85 factories, mostly of 
modest pretensions, employing between them fewer than 
8,000 operatives, but with an annual output valued at 
£2,150,000. Inasmuch as this industry uses imported 
thread and varns to a large extent, it is a little difficult 
to separate it from the foreign trade. But if of a com. 
paratively negligible value as yet, there is little doubt that 
native competition will continue to grow in Argentina 
as it has grown in Brazil, both countries having displayed 
a remarkable capacity for industrial development since the 
war interfered with the even tenour of some ol their 
foreign imports. 


——————— 


Business Notes. 


Employment in September.—Statistics given by the 
official Labour Gazette show that a decided improvement 
in employment took place during that month. — Trade 
unions with a net membership of 1,418,265 members, €x- 
cluding those serving with H.M. forces, reported 1.6 per 
cent. of their members unemployed at the end of Sep- 
tember, compared with 2.2 per cent. at the end of August. 


| and 0.5 per cent. a year ago. How this percentage has 


moved month by month since the beginning of 1915 4 
seen below :— 


1915. 1916. 1917, 1918 1919. 
o/ of 


End of— 2 % * & % 70 
January .... 19 .. O6 .. O3 .. 10... 25 
February.... 16 .. 05 .. 03 .. 09 .. 28 
March...... 13 .. O5 .. O3 « 13... 29 
i sscoce Bos OE oe BE we See FF 
Tidcasces BE os OO oc OO wo GO FS 
Piinasnec Ge « BO Oa Oe 3 
July ....0000 OF .. O48 .. 04 .. O06 .. 20 
August...... 10 .. O04 .. O05 .. O5.. 22 
September... 09 .. O04 .. 13 .. 05... 16 
October .... 08 .. O3 .. Ll .. OF. + 
November .. 06 .. O03 .. Ll «2 O8F .- «+ 
December .. 06 .. O03 .. 14 .. 1B... + 

* The latest figure may be taken to represent the position on the 


eve of the railway strike 


Employment improved generally, and until the railwa} 
strike began at the end of the month was better than as 
any previous month of the present year. Employment wa> 
reported good, or fairly good, in all the industries from 
which reports were received, except in the linen trade, 
some branches of the textile bleaching, dying, primUns, 
and finishing trades and the fancy lace trade. The effect ot 
the strike on employment is shown by the following record 
of claims to out-of-work donation and unemployment insu 
«nce benefit in Great Britain current from day to day dur 
ing the strike period :— 
October 1..........46.. 540,679 | October 7.......++0-+++ S65878 
i siiseehesee saunas, A rate 
caseace MDT? io Micetescencseese” SEE 


. 664,371 
we Recingsccceices MDL GS BPvevesctocscens 
we Winccenscconcce AMIRI te, Mtasasevsconnecs GRE 
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These figures compare with a total of 358,440 claims | 
current at September 26th, the day before the strike | 
began. In addition, about 85,000 workpeople were paid | 
under the emergency scheme by their emplovers. In | 
round numbers, concludes the Labour Gazette, it may be | 
taken that not less than 375,000 workpeople were un- | 
employed for varying periods as a result of the strike. In 
addition to these, of course, many were placed on short 
time. 


Se seen 


Coal Output.—After two weeks of deciine, the output of 
coal in Great Britain improved a little in the week ended 
September 27th. The following record is taken from the 
Board of Trade’s return (176-II., price 1d) :— 


Week ended— Tons. Week ended— Tons. 
May Slst......2++- 4,812,595 August 2nd........ 3,614,776 
June 7th .....eee++ 4,644,034 August 9th ........ 2,642,895 
June l4th ......-- 5,266,508 August 16th ...... 3,726,499 
June 2lst......---- 4,736,841 August 23rd ...... 3,989,762 
June 28th ........ 4,806,933 August 30th ...... 4,354,983 
July Sth ...+.+.0-- 4,728,588 September 6th .... 4,509,863 
July 12th.......0-. 4,796,148 September 13th .... 4,489,816 
July 19th........+. 5,893,652 September 20th .... 4,450,308 
July 26th.......... 2,537,954 September 27th.... 4,481,434 


In the last-mentioned week the Yorkshire output im- 
proved by over 50,000 tons to 712,547 tons, which is the 
best recorded in that area since the first week in July. 
The next return must be expected to show a considerable 
decrease as a result of the railway strike. 





Retail Prices.—The monthly calculation of the Labour 
Guselte records a rise during September in retail prices 
of the principal foodstuffs from 116 per cent. to 122 per 
cent. above the pre-war level. Milk advanced by 23 per 
cent., fish by 9 per cent., and eggs by 8 per cent., while 
potatoes on the average fell in price by 12 per cent. The 
increases since July, 1914, in the average prices of the 
principal foodstuffs range from about 50 per cent. for 
flour and 60 per cent. for bread to about 2:0 per cent. 
for sugar and over 300 per cent. for eggs. Taking into 
account necessary expenses other than purchases of food. 
it is calculated that the rise in the ‘‘ cost of living ’’ of a 
working-class family during September was from 115 
per cent. to 120 per cent. above the level of July, 1914. 





State Liquor Profits. — Advocates and opponents 
of State Liquor purchase will read with interest 
the results of the Central Control Board’s  experi- 





ments in acquisition and operating in the four districts 
of Enfield Lock, Cromarty Firth, Gretna-without-the- 
Township, and Carlisle. The Board has issued this week | 
a White Paper (Cmd. 318, price id) giving the anccmmnte: 
of these undertakings for the year ended March 31, | 
1919. The total capital employed at the latter date was 
41,140,876, having risen during the year by £,106,075, 
and the trading profits for the year were £163,004, *' after 
meeting all ordinarily recurrent charges and depreciation, 
Writing off the cost of improvements not estimated to add 
to the realisable value of the properties, and making pro- 
Vision for certain necessary repairs and improvements, the 
execution of which has been deferred owing to war con- 
ditions.’’ After deducting £786 for depreciation of lease- 
hold properties, and £8,786 for preliminary expenses in- 
cidental to acquisition, there remains a net profit of 
£153,492, or about 134 per cent. on the capital employed. 
This sum is appropriated as to £44,000 in defraying the 
charges for interest on Exchequer and other balances, 
leaving £109,492 to accrue to the Exchequer towards re- 
placement of capital cost. Since the beginning of the 
Board’s direct control undertakings, the total amount 





accruing to the Exchequer towards capital replacement | 


has been £274,226. 





Railway Rates—Under the Railway Rates and Charges 
onfirmation Acts, 1891-2, of the various companies a 
maximum rate was fixed for and a classification assigned 
to each commodity. These rates cannot be exceeded, and 
Whilst the classifications may be added to no transfer may | 
*made from one class to another. These are not, how- 
ever, the rates and classifications actually in force. The 
“ompanies charge, in the majority of instances, lower rates 
than the maximum, and have a lower classification for 
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articles than the legal. Rates may be raised—so long as 
the maxima is not exceeded—and transfers made from 
one class to another, providing they are not to a class 
higher than those named in the Confirmation Act, but 
only after public notice. If no objection be lodged the 
changes go with effect ; if objection be raised the company 
Or companies concerned must justify the change in the 
Railway and Canal Commissioners’ Court. There is an 
exception to this rule. It will be remembered that at the 
time of the railway strike of August, 1911, the companies 
maintained that they could not afford to give the men 
better conditions. The Government thereupon gave an 
undertaking that it would introduce legislation to permit 
rates to be increased for this specific purpose. A Bill was 
accordingly introduced in 1912, but as Mr (now Lord) 
Buxton included therein other matters about which the 
railways and traders had grievances it met with an un- 
favourable reception and had to be withdrawn. A new Bill 
of one clause was subsequently introduced and passed, 
becoming the Railway and Canal Traffic Act, 1913. Asa 
result of this an addition of roughly 4 per cent. was made 
to certain rates as from July 1, 1913. Numerous com- 
plaints were subsequently lodged against these advances, 
and one—Associated Portland Cement Manufacturers v. 
Great Northern Railway Company—went for trial, when 
judgment was given for the railway company. It was 
thought that the other cases would then be withdrawn, but 
it has recently been intimated that the iron in- 
dustries wish another case to be heard. Under the 
Ministry of . Transport Act ‘‘ any fares, tolls, 
dues, and other charges directed by the Minister 
shall be deemed to be reasonable, and may, _ not- 
withstanding any agreement or statutory provisions limit- 
ing the amount of such charges or increases thereon, be 
charged in respéet of any undertaking during the period 
for which the Minister retains possession of such under- 
taking, and for a further period of eighteen months after 
the expiration of the said period.’? The term “‘ charges es 
covers many items, e.g., wagon hire and demurrage, whilst 
‘undertaking ’’ includes docks and harbours. Before 
directing any revision of rates, fares, &c., the Minister 
shall refer the matter to a Rates Advisory Committee for 
its advice, and the members shall report thereon to him, 
and where such revision is for the purpose of an increase 
in the net revenue the Committee shall also advise as to the 
best methods of obtaining such increase from the different 
classes of traffic. The Committee is to consist of five 
persons—one representative of trade, agriculture, trans- 
port, and labour respectively, and a chairman. The last is 
to be a person of experience in the law, nominated by the 
Lord Chancellor. The Committee before reporting shall, 
unless in its discretion it considers such actfon to be un- 
necessary or undesirable, give notice and hold a public 
inquiry, at which any persons affected may make repre- 
sentations. As yet only the chairman—Mr F. Gore- 
Browne, K.C.—has been announced ; the four representa- 
tives’ names have not been given. When the Council is 
constituted there would appear to be a lengthy procedure 
possible before it can report. It must be borne in mind 
that the Council is advisory only, and has no executive 
power. The responsibility as to the directions to be given 
to the undertakings remains with the Minister, who, as has 
been seen, has unlimited powers, and it will be interesting 
to see what his forthcoming proposals are. Of perhaps 
greater importance is the effect the increase in rates will 
have on trade. Will this furnish an excuse for further 


rises in prices? 


rates, 
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British Loan in America.—A cabled announcement was 
received from New York on Tuesday of the issue by 
Messrs J. P. Morgan and Co. of a British Government 
loan of $250,000,000. The loan will mature in three and 
ten years, and may be converted into sterling bonds at any 
time. Interest will be at 54 per cent., and the three-year 
notes will be issued at 98 and the ten-year notes at 96}. 
The proceeds will be used to take up $135,000,000 of the 
54 per cent. British Government notes, which mature on 
November ist. These three-year notes amounted originally 
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to $1 50,000,000. 
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Quinquennial Valuation.—A point of considerable interest 
and importance attaches to the Borough Council elections. 
It is that the quinquennial assessment takes place next 
vear. A complete valuation of all properties is made 
every five years, and the assessments are revised by statu- 
tory assessment committees, who hear the complaints and 
objections of aggrieved ratepayers. It should be remem- 
bered that it is the borough councils who appoint the 
assessment committees, and it is a matter of the gravest 
importance to every property owner and to every house- 
holder that this quinquennial assessment should be made 
on just lines, and that the decisions of the assessment com 
mittees should not be influenced by political considera- 
tions. A considerable part of the contribution to the 
national expenditure, as well as the municipal rates, is 
based upon these assessments. It will be a glaring in- 
stance of muddling official control if householders who were 
compelled to buy houses at present increased prices are to 
have assessments raised and based upon current values 
while those householders who never left home during the 
war, and are still enjoying the luxury of pre-war rents, are 
to have the slight increase based upon a 10 per cent. in- 
crease of rent. 
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German Trade and Exchange.—The following extract 
from a letter received by an English firm of engineers from 
customers in France provides an answer to the question 


as to whether the Allies shall trade with late 


their 
enemies :— 


We wish to give you hereunder some views of the actual position 
of the French market, in order to explain to you the reasons why 
we are not able to do much business for the present moment. This 
sutuation, as you will see, is really a serious one for the British 

iterests. You know, of course, that these last months the rate of 
exchange of the pound sterling in francs has considerably increased. 
The pound sterling, which was worth 2s5f before the war, is actu- 
ally about 36f, making, therefore, an increase of 33 per cent. on 
the selling price, and of 50 per cent. on the buying price. The cost 

f life in France has therefore considerably increased, as we are 

bliged, as you know, to buy large quantities®f material outside 
France for repairing our devastated arcas. The French Govern- 
ment, under the public opinion’s pressure, has examined closely 
the situation, and by an official note has informed all the French 
buyers that they should consider it a duty, although not a pleasant 

ne, to buy machinery in Germany, where, as you know, the rate 
of the mark is very low. 

Refore the war, as you know, the mark and the shilling were 
both worth 1.25f. Now, on account of the difference on exchange, 
a French buyer who would have, for instance, to pay for a machine 
worth £3,000, or 60,000s, would have to pay about 110,000f, but 
if the same French customer had to buy a machine of 60,000 marks 
this would cost about 20,000f. 

It seems to us very probable that this disastrous situation for 
the British business cannot last for long, as we suppose that the 
necessary steps will be taken by our Governments. We thought. 
therefore, it was our duty to let you know what was the situation. 
so that vou may understand why our transactions are so small 
compared to the normal time. 





Labour Difficulties in Germany.—The hindrances to 
production in the German iron and steel trades are vividly 
set forth in the report of the Phoenix Mining and Iron- 
works Company (a Rhenish and Westphalian undertaking), 
employing some 40,000 workers, which is to be laid before 
the shareholders at the annual meeting at Cologne on 
November 6th. The report is given in Neue Ham- 
burgische Bérsen-Halle of October 6th. Last autumn, 
it states, in spite of the collapse of the hopes 
of a German victory, it seemed probable that the 
company would be able to get back without much 
difieulty to peace conditions. At the armistice, how- 
ever, the railway traffic was blocked by the demobilisa- 
tion and the transfer of war material to the Entente; the 
foreign Prisoners ceased working at once, and the supply 
of demobilised men to take their places could only be 
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gradual. Later, the introduction of the eight-hour day 
proved much more detrimental to production. The com. 
pany had introduced it as far as possible last December py 
agreement for seven-day workers and those engaged in 
specially exhausting work; but the Government made it 
universal and compulsory, and the miners, who had _ it 
already, at once clamoured for a further reduction of work- 
ing time. This demand soon became general, quite irre. 
spective of the needs of production, and every concession 
in hours or wages to any one group of employees p 
voked fresh demands from other groups. Agreements 
between the masters and the trade unions were ignored by 
the workers, and no concession satisfied them for long. 
Much of the working day was wasted by the managers jn 
committees and in negotiations with the various workers’ 
organisations ; and, though the increase in wages is justi- 
fied by the rise in the cost of living, it tends to force that 
cost upwards, and has reached, or even exceeded, a height 
which may make it impossible for a number of emplovers 
to goon. The average wages paid by the Phoenix Com- 
pany have risen some 228 per cent. as compared with five 
years ago, but there is no corresponding rise in the amount 
of work done. Many men are weakened by the privations 
of the war; many cannot settle down to regular work, and 
the unemployment benefit is a further hindrance. Then 
there are the incessant conflicts over wages, the general 
uncertainty, and illconsidered Government interference. 
Strikes take place on the most trifling occasion, and pro- 
duction has fallen far below the home and foreign demand. 
The output of coal in the Rhine and Westphalian coalfields 
is 60 per cent., the output per man is 33 per cent., of that 
before the war, and no more workers can be obtained, 
because of the impossibility of housing them. At the iron- 
works, production is hindered by a shortage of coke and 
limestone, and the prices of pig-iron are below the cost of 
production. Apprehension is expressed in the report at 
the working of the new law giving the miners a share in 
the management of the coal mines, and more especially 
at the prospect of nationalisation and socialisation, and it 
is pointed out that Germany can only recover her position 
bv harmony between employers and employed, by deflation 
of the currency, and by the pre-war devotion to work. After 
this report, it is rather surprising to find that the company 
is paying a dividend of 8 per cent., as compared with 20 
per cent. in 1917-18. But dividends have been kept down 
during the war, and this year’s distribution is chiefly taken 
from the amount carried forward and the reserve, so that 
it comes partly out of the profits from munitions. 


ro 
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Cotton Mill Sales—Our Manchester correspondent 
writes :—Lancashire cotton spinning mills continue to 
change hands, there being another batch of sales this 
week. In view of the high cost of building materials and 
machinery to-day the prices being paid by financial syndi- 
cates are not considered very exorbitant, but the share- 
holders of the old concerns are doing remarkably well. 
The directors of the Victor Mill, Limited, Stalybridge, 
have met with a bid of £15 a share. The shares are of the 
value of £5, with £3 paid up. As there are 60,000 
shares, the tota! purchase price is £900,000. The com- 
pany owns three large mills, and the machinery amounts 
to 166,000 ring spindles, and 1,075 looms. The Slack 
Mills Company, of Hyde, which is a private concern, has 
been transferred to a syndicate of Liverpool gentlemen 
who are interested in the raw cotton trade. The purchase 
price is £756 13s 4d a share, for the shares of £100 fully 
paid. The deal has cost the buyers £480,000. The mill 
contains about 160,000 spindles, and 2,570 looms. The 
Rov Mill, at Royton, near Oldham, has been sold on the 
basis of £23 per share. There are 16,000 shares, of the 
value of £5 each, with £1 10s per share paid up. The 
mill contains about 140,000 spindles. The price of the 
Malte Mill, at Middleton Junction, is £17 10s per share. 
The shares are £5, with £3 paid up. The mill has about 
110,000 spindles. A financial syndicate has offered to pu'- 
chase the Cape Spinning Company, at Shaw, near Oldham 
on the basis of £13 10s per share. The shares are of the 
value of £5, with £1 10s per share paid up. The mill 
contains about 95,000 spindles. The cotton operatives !? 
Lancashire are much concerned at this mill-buying move- 
ment, and a little time ago a sub-committee of the Opera- 
tive Spinners’ Amalgamation and the Cardroom Oper? 
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tives’ Amalgamation was appointed to go into the matter 
and make recommendations. It is reported that the trade 
union officials have decided to apply to the Master Spin- 
ners’ Federation for a joint meeting to discuss the future 
effects of increased capitalisation of the mills. 





Union Cold Storage.—A further small improvement iS 
shown in the report of the Union Cold Storage Company, 
Limited, for the year 1918. No information is given as 
to trading conditions, but during the war good progress 
has been maintained, and in 1918 net profits were nearly 
£8,000 higher than in the previous year. After purchas- 
ing and cancelling out of earnings £53,610 of debenture 
stock, and paying off 4,12,150 from mortgages on specific 
properties, and paying administration expenses and fees, 
gross profits amounted to 4,293,424, as compared with 
£289,922 for the previous year. Debenture and mortgage 
interest required 4£,4,300 less, so that net profits were 
£7,800 higher at £231,091. The following summary 
gives results for the past four years, and for the year 
(913 — 


ati steer 


1913. | 1915. 


! 


i916, | 1917, | 1918, 
























£ e| ¢& £ £ 
Gross profit .......+..-| 137,094 | 237,358 | 242,213 | 289,922 293,424 
Debenture interest ....| 51,727 | 49,580 | 47,333 | 66,637 | 62,333 


— 
} 


187,778 | 194,880 | 223,285 231,091 
24,485 | 31,993 45,014 | 45,454 


Net profit ..........| 105,367 
Brought forward ......| 20,806 










126,173 226,873 | 268,299 | 276,545 

Res. and depreciation ..| 43,185 59,459 | 75,048 | 76,679 
Preference dividend....| 46,109 92,400 | 117,797 118,800 
Ordinary dividend ....| .. 30 000 | 30,000 | 30,000 
(10 %) | (10 %) | (Ox 10 %) 

Carry forward .....00- 36,879 ' 37,627 Seon O54ns hon 


The appropriation of profits is on the same lines as in the 
previous year, the bulk of the increase being added to the 
balance in hand. The principal changes in the balance- 
sheet are a reduction of £355,400 in cash and the reap- 
pearance of a new item among the assets—loans on mort- 
gage 4,605,600. Creditors are £229,400 higher. The 
depreciation reserve account, including the allocation for 
1918, stands at £484,000, the property, plant, &c., being 
valued at 43,434,000, or £42,400 less than at the end of 
i917. The ordinary dividend, which has remained at 10 
per cent. for the past four years, cannot be raised above 
that rate until a general reserve fund of £'75,000 and a 
dividend equalisation fund of £125,000 have been accu- 
mulated. So far the only reserve shown in the balance- 
sheet is the depreciation reserve already mentioned. 





South Africa’s Trade.—Imports into the Union of South 
Africa in 1918 constituted a record, and showed an increase 
of over £13 millions over those of 1917. Exports were 
over 4/3 millions higher, the actual totals being as 
follows :— 


1917. 1918. 
£ £ 
DORE oitivcians weeeee 36,476,238 49,487,168 


Exports (excluding gold).. 25,791,923 .... 28,912,756 
lhe imports include Government stores amounting to 
41,725,456 and £2,089,779 in 1917 and 1918 respectively. 
These figures are taken from the annual report ef H.M. 
lrade Commissioner at Cape Town (Cmd. 357), who points 
out that the average cost of each ton of goods landed in 
1915 was £42, as against £25 in the previous year. Im- 
ports from the United Kingdom amounted to £25,662,276 
'n 1918, as compared with £18,230,400 in 1917, but the 
increase was principally due to an enormous fisé in the 
Value of cotton piece goods. The export figures include 
diamonds valued at £6,097,006 in 1917 and £,7,003,043 in 
1918. The value of wool exports increased by over £1 
million, although the quantity was reduced by over 2 million 
lbs. The report points out that ‘‘ the further curtailment 
of shipping facilities during 1918 threw South Africa more 
and more upon her own resources, with the result that there 
Was a marked increase in the development of agriculture 
and internal industries. The drought at the close of the 
year had an adverse effect upon the export trade, but other- 
“ise seasons have been good, and a large measure of pro- 
Sperity has been enjoyed by all producers, with the excep- 
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tion of those associated with the overseas trade in fruit and 
ostrich feathers.......... Prices of commodities rose enor- 
means th, gaan Mee: cot of tring together 

mi a larger share in the increased pro- 
sperity of the country, caused a good deal of labour un- 
rest. The restrictions imposed upon the trade of the United 
Kingdom stimulated foreign competition in South Africa, 
more especially the competition of the United States of 
America and Japan.”” Railway rates were raised in May, 
f915, to meet an estimated deficit of £1,169,206. The 
Budget for 1919-20 makes provision for meeting a deficit 
of £4,1,535,000 by increased taxes on spirits, beer, and dia- 
monds, and by transferring the yield of the excess profits 
tax from the loan account to the revenue account. It 
estimated that the public debt on March 31, 1920, will be 
£,166,270,000, of which £152,044,000 is funded. The 
annual interest charges amount to £6,400,000. According 
to the latest statements issued up to December 31, 1918, 
the total subscribed capital of the banks in the Union was 
£ 10,515,900, and the total paid-up capital £5,261,925, 
while reserves amounted to £3,158,650. Notes in circula- 
tion in the Union totalled £6,268,622, compared with 
$2,105,079 at the end of June, 1914. Deposits were 
£:63,384,130, as against £33,305,186 at June 30, 1914, 
and advances amounted to £48,501,919, as compared with 
£:31,170,279 in 1914. 





United of Havana Debentures.— Meetings of the share- 
holders and holders of the ‘* A,’’ ‘* 1906,’’ and consolidated 
debenture stocks of the United Railways of the Havana 
and Regla Warehouses, Limited, are to be held on Novem- 
ber 6th to consider a scheme for the consolidation of the 
three debenture stocks mentioned. 
the war, would probably have been made some time ago. 
The position of the ‘‘ 1g06’’ debenture stock has always 
been adversely affected by the fact that, although that 
stock had a first charge on the greater portion of the 
undertaking of the company, the ‘‘A’”’ and the consoli- 
dated stocks (the total of which is less than one-half of thé 
‘* 1906 ”’ stock) enjoyed a prior charge on practically one- 
third of the system. The holders of the ‘‘ A ”’ and consoli- 
dated stocks are now invited to exchange their stocks for 
‘* 1906 ’’ debenture stock on terms which must be con- 
sidered favourable to them. If the scheme is approved, 
the ‘‘ A’’ and consolidated stocks will disappear, and the 
‘* 1906 ”’ stock will then rank as a first charge on the 
whole of the undertaking, subject to a small amount of 
bonds of the old company, which are still outstanding, but 
which are rapidly being redeemed. The terms are as 
follows :— . 

The holders of the 5 per cent. ‘““A” irredeemable debenture 
stock to exchange their present holding for a new holding of 5 per 
cent. irredeemable debenture stock {1906) at the rate of {100 
present holding for £112 108 new holding, and the holders 
of the 5 per cent. consolidated irredeemable debenture stock to 
exchange their present holding for a new holding of 5 per cent. 
irredeemable debenture stock (1906) at the rate of {100 present 
holding for {112 1os new holding. It is also proposed that the 
trustees of the 5 per cent. irredeemable debenture stock (1g06) 
shall have transferred to them the three trustees’ shares now held 
bv the trustees of the consolidated debenture stock, and that the 
number of the trustees of the 1906 debenture stock shall be in- 
creased by adding as trustees thereof the trustees of the “‘A 
debenture stock and of the consolidated debenture stock. 

This increase in the number of trustees seems rather un- 
necessary. The result of the exchange will be that whereas 
the ‘‘A”’ irredeemable debenture stockholders now receive 
£5 per annum interest upon every £100 of that stock, they 
will receive £5 128 6d per annum interest upon the £112 108 
1906 debenture stock which it is proposed to give in a 
change ; while the consolidated debenture stockholders, w ; 
now receive £% per annum interest upon every £100 ° 
that stock, will receive £5 12s 6d per annum interest —_ 
the £112 10s 1906 debenture stock which it is are age to 
give in exchange. The exchange will be treated as reing 
effective on January 1, 1920, and the 1906 debenture - k 
to be issued in exchange will carry interest as from t = 
date. The amount of the “ 1906’ stock now ee 
amounts to £4,006,000, and the total amount of that “0 
when the scheme is completed will be > ie A oat 
ing an annual charge for interest of £301,900. tota 
issued share and debenture capital then being £18,11 a ae 
The income of the company during the last five years has 
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The proposal, but for 
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ee 


£ 
PE ciccoccesess ‘TT Sebébouceees 
BS14-I6 02000 cal se ee ceepeeaobees = Ee 
SME Scbuceceesne0b0* a a al alate ia i 
DEE ct-peswedtnwees Se adel den: 5 
Ch. oc igimenbwageeorteses weee- 1,611,625 
Making a total of........ bkee .- 6,395,639 


or an average of £1,279,128, or more than sufficient to 
cover the interest on the total issue four times over. 





War Orphans’ Education. — An interesting experiment 
in the education of war orphans is being made at Tiptree 
Hall, Essex, by a committee of leading educationalists, 
with Lord Glenconner as chairman. After only six 
months’ trial, remarkable results are being obtained by 
MacNunn’s system. Briefly, the children are absolutely 
free to rule themselves; they voluntarily educate them- 
selves and learn respect for community interests. There 
are no masters: the staff are ‘‘advisers.’’ Funds are 
urgently needed. Inquiries will be answered by the Chief 
Adviser, Norman MacMunn, Tiptree Hall, Essex. Con- 
tributions will be acknowledged by the hon. treasurer, 
Cecil Lubbock, Esq., 17 Cranley gardens, S.W. 








A conference will be held under the auspices of the In- 
dustrial League and Council, on Tuesday, October 28th, 
at 6 p.m., in the Hall of the Institute of Journalists, 2 and 
4 Tudor street, E.C. 4, when Mr Sydney W. Pascall 
will deal with the working of the Interim Industrial Re- 
construction Committee for the Cocoa, Chocolate, Sugar, 
Confectionery, and Jam Industry. Questions and discus- 
sion will follow. No tickets are necessary. 





The Roval Mail Steam Packet Company announces the 
inauguration of a service of passenger and cargo steamers 
between Southampton and the new Republic of Poland, 
calling at Rotterdam, Bremen, Hamburg, and Copen- 
hagen on the way to Danzig, and returning by the same 
route. It is intended that the R.M.S.P. ‘‘ Barima ”’ shail 
make the first trip next month. 


-_oo 


FiGHT THE Famine Councit.—A public meeting is an- 
nounced at the Central Hall, Westminster, on Wednesday, 
November sth, at8 p.m. The chair will be taken by Lord 
Parmoor, and the chief speakers will be the Right Hon. 
J. H. Thomas, M.P., and Sir George Paish. Doors open 
at 7.15. Admission free without ticket. Tickets: re- 
served, 35; unreserved, 1s; may be obtained from the 
Secretary, Fight the Famine Council, Room 326, Bank 
chambers, 329 High Holborn, W.C. 1. 


BRIGHTON. 
STOCKS - £36,000. 


ROBINS, Ltd., wi 
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Obersea Correspondence, 


PRANCE.—THE ELECTIONS—FINANCE MINISTER'S 


STATEMENT — POPULATION STATISTICS — 
BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, October 21. 
Tue Parliamentary session has now come to an end and 
with it the life of the longest lived Legislature the Third 
Republic has known. After considerable discussion and 
no little opposition, the proposal of M. Clemenceau that 
the long list of forthcoming elections which are necessary 
to bring about the renewal of the whole of the elective 
bodies of the Republic shall begin with that for the 
Chamber of Deputies, has been adopted, and the country 
's now on the evé of throwing itself into the turmoil of 
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what will undoubtedly be the most extended orgy of elec 
tioneering activity it has ever known. The elections . 
the Lower House are fixed for Sunday, November 16th 
and will be followed by the municipal elections jp the 
36,000 and more communes into which the country jg 
divided. These will take place on November 30th. The 
elections for the departmental and district councils will 
take place on December 14th, and on January 11th those 
for renewing two-thirds of the membership of the Senate 
The series will close with the election of a successor to M. 
Poincaré as President of the Republic, for which purpose 
the two Houses will sit together as a National Assembly at 
Versailles at a date yet to be fixed between January i7th 
and February 3rd. 

The Parliamentary elections, as I have previously stated, 
will be held under the system known as scrutin de liste, 
which means that single member constituencies are 
abolished, and that henceforward the electors will be called 
on to cast as many votes as there are Deputies to be 
elected for the whole department. The unit for the elec. 
toral area in future, in a word, will be the department (or 
entire administrative county), and not the arrondissement 
(which may be defined as corresponding to the English 
Parliamentary borough or Parliamentary county division), 
The effect of this change, so far as any prognostication 
of the probable results of the elections is concerned, has 
been to upset all possible calculations. A curious feature 
of the contest is that the Labour party will take no part in 
it. The leaders of the great Confédération du Travail have 
definitely abjured all connection with Parliamentarism, 
and are now on their way to Washington to take part in 
the first International Labour Congress, which is to be 
held, towards the end of November, under the provisions 
of the Covenant of the League of Nations. 

The salient factor which emerges from the welter of 
controversy connected with the preliminaries to the elec- 
tions is that the whole of the numerous Republican parties, 
ranging from the Socialistic Radicals on the Left to the 
Moderate Republicans of the Right, are making strenuous 
efforts to find a common platform for a fight to a finish 
against the Unified Socialist party, or Extreme Left, which 
has latterly openly proclaimed its sympathy with and 
support of the doctrines of Bolshevism and all that it in- 
volves. There is a great possibility that the Royalists of 
the Extreme Right may even form a coalition with the 
ereat central bloc, in virtue of their undoubted nationalistic 
and anti-Bolshevistic principles. The unknown factor in 
the whole situation is how the demobilised poilus will vote, 
and to what extent they have been effected by the high cost 
of living, the privations suffered during the war, the pre- 
sent chaotic economic situation, and the sombre financial 
situation of France. 

The brief statement made by M. Klotz, the Finance 
Minister, in the Chamber on Friday has had an encourag- 
ing effect throughout the country, although it has been dis- 
counted in many quarters as being unduly optimistic, and 
as having been inspired by electioneering considerations. 
The Minister stated that, in spite of the burden of the war 
and of the vast sums which she has borrowed from 
America, France is still the greatest creditor country in the 
world. Before the war her investments abroad, he said, 
amounted to 46,000,000,000f, of which Russia represented 
a quarter. During the war France lent 7,000,000, 000f 
to other countries, while there was also owing to her 
another 6,500,000,000f for war materials supplied. _ Her 
debtors in this respect are America, Great Britain, Italy, 
Greece, Serbia, Poland, and Czecho-Slovakia. Only one 
tenth of the amount is owed by Russia. The total amount 
owing to France by other countries was, in round figures, 
61,000,000,000f, without taking into account the amount 
owed to her by Germany, so that her assets in this respect 
were 50 per cent. more than she owed to the United States 
and England. Speaking from the point of view of the 
Budget, M. Klotz said that the requirements of the public 


debt would shortly call for an annual expenditure of 


6,069,000,000f. In the course of the next few years about 
2,000,000,000f would have to be raised by borrowing, 
which would raise the annual interest charges to about 
10,000,000,000f a year. The first of the forthcoming 
Loan Bills, he said, will be introduced towards the end of 
January or the beginning of February next. Dealing with 
the argument that France has not attempted to follow 
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Ss eX? ; ’ meeting < tanti: ortior f 
England s example by meeting a substantial portion of | 


her war costs by increased taxation during the w ar, | 
\f. Klotz pointed out that the British position was muc! 
easier than that of I rance, as she had not been invaded 
He went on to state that, although the estimated revenue 
for the current year was only 8,723,000,c00f the actual | 
receipts were SO much above the estimates that he felt safe 
in anticipating this sum would reach a_ round 
19,000,000,000f. For the rest, there was no doubt, he 
said, France cculd support an increase of 50 per cent. i: 
her taxation, especially as the invaded departments, which 
tad paid nothing during the war, would now bear their 
share of the burden. Such an increase, he asserted, would 
result in a balance between receipts and expenditure. 

Phe Journal Officiel has just published the statistics 
showing the movement of the population of France for 
igis. The figures, which, it should be noted, cover onl 
-7 departments, and ignore both the deaths arising out 
‘the war and the whole of the 10 invaded cd partments, 
are striking. They show not only a decrease in the civilia: 
population during the vear of 389,575, owing to the excess 
of deaths over births, but that this decrease is becoming 
aggravated. The circumstance is largely due to the fac: 
that a large proportion of the rise in the number of deaths | 
occurred during the second half of the year, when a severe 
outbreak of influenza swept over the country. This alone, 
it is estimated, increased the total number of deaths by 
A satisfactory feature is that during the 12 
months there was an appreciable increase in the number 
of births. The comparative figures for 1g18 and 1917 are 


200,000, 


é 
as f jlows :— 
1917. 1918 
NEE -chacbentbedwdnwbeeicceeen Gee 399,041 
ee 788,616 


Excess of deaths................ 269,838 .. 389,575 
WettiegeS.ccsvccccccsccccccese BGRSER .. 177,878 
Een ae §572 .. 8,121 


These figures, as I have said, do not take into considera- 
tion the number of men killed in battle or dead fron 
wounds during the last vear of the war. When it is re- 
called that France lost over 1,700,000 of her men during 
the war, and that it was reported some months before the 
war ended that there had been a decrease in France, dur- 
ing the conflict, of Go0c,coo in the number of male births 
alone, it is evident that the French race has received a 
staggering blow. 

The Paris Bourse has during the past week been 
characterised by a good deal of irregularity, as was onl: 


| 
to be expected after the experiences of the previous period. | 


en 
A 


; > — e ol —_s or 
lhe returns of the Bank of France for last week and 


the previous week are as follows: 














DEBTOR. 

Oct. 16, 1919. Oct. 9, 1919. 
Capital of the Bank 182 500 900 5 2 = ° 
Profits in addition to capital 8459 188 Ze " —— : 
Reserve ........... _— 22 105,75 + ? a — : 
Reserve of landed property #00000 01. aieoaeD 
' perty 10,000 0. 4 000 0 
Special reserve paadaacnet 8,407,444 0. 8,407,444 0 

Sinking fund account (Law 

3 December 20, 1918)........ 650,854,106 0. 646,.540.7 
Supplementary Sinking fund 

for interest (Law Decem- 

_ ber 20, 1918) Red eens-adtelans 1,168,717 0 1,168,717 0 
Notes in circulation ........ 36,799,335,8°0 6 .. 36,726,249,3 0 
Interest on securities ...... 54.736.899 0.. 64 - O 
Bank notes to order........ 2,185,844 0. “2 mm 0 
Treasury account seukon 70,567,922 0. 6.7 ) 
Current accounts, Paris .... 1,473.666.142 0. 1,460.92 0 

Do branch banks...... 1,288,579,203 0.. 1,301, 0 

Dividends payable 6,392,441 0. 6,6 0 
Discounts and sand > 5,747,503 O. 50, 9 
Rediscounts <a 6,721,091 0O.. 6,721,091 0 e 
Sundries 683,343.946 0 .. 638,178, 1 0 

WE vnadanccesusson 41,516,772,565 9 .. 41,187,198,730 0 
CREDITOR. 
f c t « 

Cashin hand .............. 5,864,700,731 0 .. 5,865,078,099 0 
Credits advanced by United 

States Treasury .......... 621,600,0% 0 673,400,000 0 

Balances abroad............ 796,812.290 0. 7 57 2 OQ 
Commercial] bills overdue .. 18,681,197 0. é 0 
Discounts in Paris.......... 43357 0 u 0 
Foreign bills f 13 >. 3,183, 0 
Treasary bills.............. 167.613 0. 8 0 

Discounts in branches...... 571,176,027 0. > 4581 

Adjourned payments, Paris 

and branches steie 677,523,306 0O.. 684,587 

Advances on builion........ 12,874,000 0.. 14,852,000 0 

Do on public securities .. 291,814,647 0.. 271.108.2 { 

Do by branch banks...... 1,035.351.129 0 .. 1,034,076,525 0 
Advance to State (ordinary) 200,(0),000 0. 200,000,006 

Do for the war .......... 25,150,000,000 0 .. 25,050,000,000 0 


Treasury bonds in respect 
of Advances to Foreign 








Governments ............ 3,710,(€0,100 0.. 3,710,000,000 0 
Government stock reserve .. 12,984,750 0. 12,980,756 0 
Do disposable .......... - 99,937,220 O.. 99,937,220 0 
Rentes undisposable ...... 100,000,000 9 .. 100,000,000 0 
Premises and furniture .... 45,649,727 0O.. 46,643,727 0 
Expenses and management 20,988,296 U.. 19,200,086 0 
Special reserve ............ 8,407,157 0. 6,407,157 0 
ET 1,641,397,549 0.. 1,664,541,549 0 
I  nitetbantncnae 641,316,772,365 O .. 41,187,198,730 0 
BANK OF FRANCE RATES. 
oa 
0. 
IE oir crnceenkddetaebeeeneeeaip een eaneeannene 5 
AMCORSEE CB DOTA o.0- ce ccsccccvecccocccccsccesesevcccess l 
Advances on public securities .......ccesceeceeeeeeceeeers 6 
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: se, ° a | Tax mer ards increased activity in German in- 
Oil descriptions, which have latterly been the subject of an [HE movement towards increased activity in Germat 


enormous amount of speculation here, have apparently 
reached their climax for the time bein», and the previous 
week's rapid rises have been succeeded by profit-taking on 
a large scale, which has brought prices to an appreciably 
lower level. On the other hand, the public has now 
turned its attention to coal and gold mines, which hav« 
been asked for freely, and have consequently shown im- 
provements all round. The amount of money available for 
mvestment is obviously larger than ever. Another 
73,000,000f of notes have been placed in circulation during 
the week, and a still further increase of the note issue 


may be expected shortly in connection with the pend- 
ing exchange of German money into French. — Rentes 
have remained steady. Russian Government tissues 


are firm, and have shown little change. The marke’ 


‘re continues distinctly optimistic in regard to the | 


developments in Russia. The only striking feature of the 


oreler na ill . +; : oe 
foreign market has been a drop in Turkish 1914 Five 4 


'rom 57 to 53.50. Banks and French Rails have bee: 
Mactically stationary. Shipping shares generally show 
little change, with the exception of Chargeurs Réunis, 
Which rose from 1,810 to 1,915, and Chargeurs Francais, 
which put on 300f, and closed at 3,600. In metal descrip- 
"ons Creusots soared up from 2,665 to 3,300. Russiar 
industrials have also continued their activity. Profit-tak- 
Ng on the cash market for oils brought Royal Dutch down 
‘POM 34,400 to 30,900, and Shells from 458 to 434- French 


— descriptions were in great demand. 
, 


comp 
1,165 








Dourges rose 
®M 365 to 475 on the forthcoming modification of the 
any and increase of capital, and Lens moved up to 


dustry described by the Chancellor, Herr Bauer, in his 
speech to the National Assembly of October 7th is a fact. 
Reports from many quarters agree that strike passion ts 
subsiding, and that industry, within the limits imposed by 
transport troubles and by scarcity of materials and fuel, 1s 
in a fairly satisfactory state. These limits are, however, 
still a dominant factor governing not only output, but also 
prices. With few exceptions, one being cheap furniture, 
German manufacturers can sell immediately all that they 
produce, and more ; but prices are rising rapidly, and the 
export advantage of the low mark exchange 1s being 
eradually lost. There is a tendency towards combines and 
*< Community-Interests ’? in particular branches, and this 
is often accompanied by large increases of capital, neces- 


sitated by the continuing fall in the value of money. 


The Fair at Frankfurt-on-Main, which, like Leipzig, 1s 
primarily an export fair designed to show to foreigners 
what Germans can sell, is having a great success. fhe 
heavy industries, it appears trom German and Swedish 
reports are badly represented, but finishing manufacturers 
make a very brave show. The leather branch dominates ; 
the electrical, chemical, boot and toy branches are ver} 
well represented ; and in the small iron and steel brane h 
practically all the 25 Solingen works have exhibits. Phere 
are further great displays of photographic materials, and e 
optical instruments, and several novelties in machine — 
are shown. Cheap jewellery, soaps and perfumes, we 
high-class typography and lithography, are also couch to 
the fore. There is very little china, glass, a or 
rubber goods, and no automobiles. The Fair is ing 
visited by a great number of foreigners, both neutral an 
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£ 
SERIES ninncwceccssers Sue coseteee aa 974,664 
BOIS-EB 2c cccccccsccvceseces pescées 1,130,594 
BGRG-BS cc cccccccccecess spabednenesoen 1,340,925 
8 a puaeeeeoes eoeses 1,337,831 
BGAT-2B .cccceccccccoes at venmione eee. 1,611,625 
Making a total of.............. .. 6,395,639 


or an average of £1,279,128, or more than sufficient to 
cover the interest on the total issue four times over. 





War Orphans’ Education. — An interesting experiment 
in the education of war orphans is being made at Tiptree 
Hall, Essex, by a committee of leading educationalists, 
with Lord Glenconner as chairman. After only six 
months’ trial, remarkable results are being obtained by 
MacNunn’s system. Briefly, the children are absolutely 
free to rule themselves; they voluntarily educate them- 
selves and learn respect for community interests. There 
are no masters: the staff are ‘‘advisers.’? Funds are 
urgently needed. Inquiries will be answered by the Chief 
Adviser, Norman MacMunn, Tiptree Hall, Essex. Con- 
tributions will be acknowledged by the hon. treasurer, 
Cecil Lubbock, Esq., 17 Cranley gardens, S.W. 








A conference will be held under the auspices of the In- 
dustrial League and Council, on Tuesday, October 28th, 
at 6 p.m., in the Hall of the Institute of Journalists, 2 and 
4 Tudor street, E.C. 4, when Mr Sydney W. Pascall 
will deal with the working of the Interim Industrial Re- 
construction Committee for the Cocoa, Chocolate, Sugar, 
Confectionery, and Jam Industry. Questions and discus- 
sion will follow. No tickets are necessary. 





The Roval Mail Steam Packet Company announces the 
inauguration of a service of passenger and cargo steamers 
between Southampton and the new Republic of Poland, 
calling at Rotterdam, Bremen, Hamburg, and Copen- 
hagen on the way to Danzig, and returning by the same 
route. It is intended that the R.M.S.P. ‘‘ Barima ”’ shail 
make the first trip next month. 





FicHt THE Famine Councit.—A public meeting is an- 
nounced at the Central Hall, Westminster, on Wednesday, 
November sth, at 8 p.m. The chair will be taken by Lord 
Parmoor, and the chief speakers will be the Right Hon. 
J. H. Thomas, M.P., and Sir George Paish. Doors open 
at 7.15. Admission free without ticket. Tickets: re- 
served, 35; unreserved, 1s; may be obtained from the 
Secretary, Fight the Famine Council, Room 326, Bank 
chambers, 329 High Holborn, W.C. 1. 


BRIGHTON. 
STOCKS - £36,000. 


Wine 
Merchants. 


ROBINS, Ltd., 





Obersea Correspondence. 


PRANCE.—THE ELECTIONS—FINANCE MINISTER’S 


STATEMENT — POPULATION STATISTICS — 
BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, October 21. 


Tue Parliamentary session has now come to an end, and 
with it the life of the longest lived Legislature the Third 
Republic has known. After considerable discussion, and 
no little opposition, the proposal of M. Clemenceau that 
the long list of forthcoming elections which are necessary 
to bring about the renewal of the whole of the elective 
bodies of the Republic shall begin with that for the 
Chamber of Deputies, has been adopted, and the country 
is now on the evé of throwing itself into the turmoil of 


what will undoubtedly be the most extended orgy of elec. 
tioneering activity it has ever known. The elections for 
the Lower House are fixed for Sunday, November 16th 
and will be followed by the municipal elections jp the 
36,000 and more communes into which the country is 
divided. These will take place on November 30th. The 
elections for the departmental and district councils will 
take place on December 14th, and on January rith those 
for renewing two-thirds of the membership of the Senate. 
The series will close with the election of a successor to M. 
Poincaré as President of the Republic, for which purpose 
the two Houses will sit together as a National Assembly at 
Versailles at a date yet to be fixed between January ivth 
and February 3rd. 

The Parliamentary elections, as I have previously stated, 
will be held under the system known as scrutin de liste, 
which means that single member constituencies are 
abolished, and that henceforward the electors will be called 
on to cast as many votes as there are Deputies to be 
elected for the whole department. The unit for the elec. 
toral area in future, in a word, will be the department (or 
entire administrative county), and not the arrondissement 
(which may be defined as corresponding to the English 
Parliamentary borough or Parliamentary county division), 
The effect of this change, so far as any prognostication 
of the probable results of the elections is concerned, has 
been to upset all possible calculations. A curious feature 
of the contest is that the Labour party will take no part in 
it. The leaders of the great Confédération du Travail have 
definitely abjured all connection with Parliamentarism, 
and are now on their way to Washington to take part in 
the first International Labour Congress, which is to be 
held, towards the end of November, under the provisions 
of the Covenant of the League of Nations. 

The salient factor which emerges from the welter of 
controversy connected with the preliminaries to the elec- 
tions is that the whole of the numerous Republican parties, 
ranging from the Socialistic Radicals on the Left to the 
Moderate Republicans of the Right, are making strenuous 
efforts to find a common platform for a fight to a finish 
against the Unified Socialist party, or Extreme Left, which 
has latterly openly proclaimed its sympathy with and 
support of the doctrines of Bolshevism and all that it in- 
volves. There is a great possibility that the Royalists of 
the Extreme Right may even form a coalition with the 
ereat central bloc, in virtue of their undoubted nationalistic 
and anti-Bolshevistic principles. The unknown factor in 
the whole situation is how the demobilised poilus will vote, 
and to what extent they have been effected by the high cost 
of living, the privations suffered during the war, the pre- 
sent chaotic economic situation, and the sombre financial 
situation of France. 

The brief statement made by M. Klotz, the 
Minister, in the Chamber on Friday has had an encourag- 
ing effect throughout the country, although it has been dis- 
counted in many quarters as being unduly optimistic, and 
as having been inspired by electioneering considerations. 
The Minister stated that, in spite of the burden of the war 
and of the vast sums which she has borrowed from 
America, France is still the greatest creditor country in the 
world. Before the war her investments abroad, he said, 
amounted to 46,000,000,000f, of which Russia represented 
a quarter. During the war France lent 7,000,000, 000f 
to other countries, while there was also owing to her 
another 6,500,000,000f for war materials supplied. Her 
debtors in this respect are America, Great Britain, Italy, 
Greece, Serbia, Poland, and Czecho-Slovakia. Only one- 
tenth of the amount is owed by Russia. The total amount 
owing to France by other countries was, in round figures, 
61,000,000,000f, without taking into account the amount 
owed to her by Germany, so that her assets in this respect 
were 50 per cent. more than she owed to the United States 
and England. Speaking from the point of view of the 
Budget, M. Klotz said that the requirements of the public 
debt would shortly call for an annual expenditure © 
6,069,000,000f. In the course of the next few years about 
2,000,000,000f would have to be raised by borrowing; 
which would raise the annual interest charges to about 
10,000,000,000f a year. The first of the forthcoming 
Loan Bills, he said, will be introduced towards the end of 
January or the beginning of February next. Dealing with 
the argument that France has not attempted to follow 
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England’s example by meeting a substantial portion of 
her war costs by increased taxation during the war, 
\{. Klotz pointed out that the British position was much | 
easier than that of France, as she had not been invaded 

He went on to state that, although the estimated revenue | 
for the current year was only 8,723,000,c0c0f the actua 
receipts Were SO much above the estimates that he felt safe 


t 


in anticipating this sum 
10,000,000,000f. For the rest, there was no doubt, he 
said, France cculd support an increase of 50 per cent. in 
her taxation, especially as the invaded departments, which 
had paid nothing during the war, would now bear their 
share of the burden. Such an increase, he asserted, would 
result in a balance between receipts and expenditure. 
The Journal Offici2l has just published the statistics 
showing the movement of the population of France for 
igi8. The figures, which, it should be noted, cover only 
-> departments, and ignore both the deaths arising out 
‘ the war and the whole of the 10 invaded departments. 
are striking. They show not only a decrease in the civilia: 
population during the year of 389,575, owing to the excess 
of deaths over births, but that this decrease is becoming 
aggravated. The circumstance is largely due to the fac: 
that a large proportion of the rise in the number of deaths 
occurred during the second half of the year, when a severe 
outbreak of influenza swept over the country. This alone, 
it is estimated, increased the total number of deaths by 
200,000. A satisfactory feature is that during the 12 


{ 
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months there was an appreciable increase in the number 
of births, The comparative figures for 1g18 and 1917 are 
as follows :— 
1917. 1918 

Births wcccccccccccccccccscccee 343,010 .. 399,041 

Deaths .cccccscccccscccccceeee. GISIG8 .. 78B616 

Excess of deaths................ 269,838 .. 389,575 

Marriages. cocccccccccccsccccce S5R508 .. 177,872 

SUNNED cccesscnveccccocoseses 5,572 .. 8,121 
These figures, as I have said, do not take into considera- 
tion the number of men killed in battle or dead from 
wounds during the last vear of the war. When it is re- 
called that France lost over 1,700,000 of her men during 
the war, and that it was reported some months before the 
war ended that there had been a decrease in France, dur- 
ing the conflict, of Goc,coo in the number of male births 
alone, it is evident that the French race has received 2 
staggering blow. 

The Paris Bourse has during the past week been 
characterised by a good deal of irregularity, as was onl; | 
to be expected after the experiences of the previous period. 
Oil descriptions, which have latterly been the subject of an 
enormous amount of speculation here, have apparentls 
reached their climax for the time beine, and the previous 
week's rapid rises have been succeeded by profit-taking on 
a large scale, which has brought prices to an appreciably | 
lower level. On the other hand, the public has now | 
turned its attention to coal and gold mines, which have | 
been asked for freely, and have consequently shown im- 
provements all round. The amount of money available fo: 
investment is obviously larger than ever. Another 
7 3,000,000f of notes have been placed in circulation during | 
the week, and a still further increase of the note issue | 
may be expected shortly in connection with the pend- | 
Ing Rentes | 


issues 


exchange of German money into French. 

have remained — steady. Russian Government 
are firm, and have shown little change. The marke* 
here continues distinctly optimistic in regard to th: 
cevelopments in Russia. The only striking feature of the 
foreign market has been a drop in Turkish 1914 Fives 
from 57 to 53.50. Banks and French Rails have been 
tactically stationary. Shipping shares generally show 
‘ttle change, with the exception of Chargeurs Réunis, 
\ hich rose from 1,810 to 1,915, and Chargeurs Francais, 
which put on 300f, and closed at 3,600. In metal deserip- 
"tons Creusots soared up from 2,665 to 3,300. Russian 
industrials have also continued their activity. Profit-tak- 
ig on the cash market for oils brought Roval Dutch down 
‘rom 34,400 to 30,900, and Shells from 458 to 434. French 
coal descriptions were in great demand. Dourges rose 


from 365 to 475 on the forthcoming modification of the 


‘ompany and increase of capital, and Lens moved up to 
1,165, 
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The returns of the Bank of France for last week and 
he previous week are as follows :— 














DEBTOR. 
Oct. 16, 1919. Oct. 9, 1919. 
f ec f c 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,459,188 0O.. 8,459,188 0 
ON iiciacnstenaewehiicnuics 22,105,750 0O.. 22,105,750 C 
Reserve of landed property 4,000,000 O.. 4,000,000 0 
Special reserve ............ 8,407,444 0... 8,407,444 0 
Sinking fund account (Law 
December 20, 1918)........ 650,854,106 0.. 646,540,795 0 
Supplementary Sinking fund 
for interest (Law Decem- 
it. rae 1,168,717 0O.. 1,168,717 0 
Notes in circulation ........ 36,799,435,8°0 6 .. 36,726,249,370 0 
Interest on securities ...... 54,736,839 0 64,189,796 0 
Bank notes to order ........ 2,185,844 0 2,221,028 O 
Treasury account .......... 70,667,922 0.. 56,711,927 9 
Current accounts, Paris .... 1,473,666.142 0... 1,460,92°,512 0 
Do branch banks...... 1,288,579.203 0 .. 1,301,537,275 0 
Dividends payable ........ 6,392,441 0O.. 6,605,081 0 
Discounts and sundries .... 53,-47,503 0O.. 50,679,618 O 
Rediscounts... eceedevseosaene 6,721,091 Cen 6,721,091 0 . 
WOE nok en ccedeedencecs 633,343,946 0.. 638,178,135 0 
PN Scro'ctnicmwoedere 41,316,772,365 90 .. 41,187,198,73 0 
CREDITOR. 
f c f e 
Cash in hand .............. 5,864,700,731 0 .. 5,865,078,C99 0 
Credits advanced by United 
States Treasury .......... 621,600,000 0... 673,400,000 0 
Balances abroad............ 796.812.290 0.. 790,2 272 0 
Commercia) bills overdue .. 18,681,197 0 ( 3 0 
Discounts in Paris.......... 433.571,162 O.. 313,540,705 0 
i J ere 2,139,274 9... 3,183,543 0 
Treasury bills.............. 167,613 0O.. 378,068 0 
Discounts in branches...... 571,176,027 O.. 551,564,581 0 
Adjourned payments, Paris 
and branches ............ 677,523,306 O.. 684.5871 7 0 
Advances on builion........ 12,874,000 0.. 14,852,000 0 
Do on public securities .. 291,814,647 0O.. 271.108.2009 0 
Do by branch banks...... 1,035.351,129 ©O.. 1,034,076,525 0 
Advance to State (ordinary) 200,(0),0060 O.. 200,006,006 0 
Do tor the war .......... 25,150,000,000 0 .. 25,050,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 2,710,CC0,00 0 .. 3,710,000,000 6 
Government stock reserve .. 12,9%u,7 O es 12,980,756 0 
Do disposable ............ 99,937,220 0O.. 99,937,220 0 
Rentes undisposable ...... 100,000,000 9.. 100,000,000 0 
Premises and furniture .... 46,649,727 O.. 46,649,727 0 
Expenses and management 20,988,296 U.. 19,£00,086 0 
Special reserve ..........+6 8,407,137 O.. 8,407,137 0 
OE eae 1,641,397,549 0 1,664,311.549 0 
PUB. cnevdetawees + o341,516,772,365 O .. 41,187,198,730 90 
BANK OF FRANCE RATES. 
” 
a 
NS aca cg tenenccdisduvicresvasrenncteqneceiegnenendes 5 
ARON Gt DUO oc cc cvedeccciscess eceeseredenecnaened 1 
Advances on public securities ..........cceeceeceeeeessens 6 








GERMANY. — INDUSTRIAL CONDITIONS — PRODUC- 
TION DIFFICULTIBS—PRIC# RISE— CONCENTRA- 
TIONS. 


(FROM A CORRESPONDENT IN COPENHAGEN.) 
October 14. 


{HE movement towards increased activity in German in- 
dustry described by the Chancellor, Herr Bauer, in his 
speech to the National Assembly of October 7th is a fact. 
Reports from many quarters agree that strike passion ts 
subsiding, and that industry, within the limits imposed by 
transport troubles and by scarcity of materials and fuel, is 
in a fairly satisfactory state. These limits are, however, 
still a dominant factor governing not only output, but also 
prices. With few exceptions, one being cheap furniture, 
German manufacturers can sell immediately all that they 
produce, and more ; but prices are rising rapidly, and the 
export advantage of the low mark exchange is being 
gradually lost. There is a tendency towards combines and 
‘* Community-Interests ’’ in particular branches, and this 
is often accompanied by large increases of capital, neces- 
sitated by the continuing fall in the value of money. 

The Fair at Frankfurt-on-Main, which, like Leipzig, is 
primarily an export fair designed to show to foreigners 
what Germans can sell, is having a great success. The 
heavy industries, it appears from German and Swedish 
reports are badly represented, but finishing manufacturers 
make a very brave show. The leather branch dominates ; 
the electrical, chemical, boot and toy branches are ver: 
well represented ; and in the small iron and steel branch 
practically all the 25 Solingen works have exhibits. There 
are further great displays of photographic materials, and of 
optical instruments, and several novelties in machine tools 
are shown. Cheap jewellery, soaps and perfumes, and 
high-class typography and lithography, are also much to 
the fore. There is very little china, glass, furniture, or 
rubber goods, and no automobiles. The Fair is being 
visited by a great number of foreigners, both neutral and 
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enemy subjects, and it is being well advertised by the local 
Press. 
Except in the matter of unlimited demand, the German 
Press accounts of industrial conditions hardly confirm the 
favourable impression made by Frankfurt’s enterprise. 
The main trouble continues to be scarcity of materials and 
fuel. Reports of manufacturers’ organisations make clear 
that for this reason many factories and mills have stopped 
work entirely, or are working with reduced staffs or re- 
duced time. At a meeting of the German Cellulose Manu- 
facturers’ Union it was reported that lack of coal had had 
this effect. Herr Gothein, formerly Secretary of the Trea- 
sury, lately published a rosy account of conditions in the 
porcelain and glass branches, which, owing to their inde- 
pendence of foreign materials, were specially qualified, 
he declared, to force export, and so help the mark ex- 
change. The Union of Porcelain Manutacturers now 
replies that only 4o per cent. of the works have enough 
coal to keep them going, and that attempts to use wood 
have failed; and a similar statement is made by representa- 
tives of the glass industry, who report that those West- 
German concerns which are close to the coal centres are 
worst off of all. Many have entirely ceased work. The 
annual report of the Association of Machine-1ool Manu- 
facturers records that production in 1918 was little more 
than a quarter of that of 1913. The report adds that the 
industry could now turn out two thousand million marks’ 
worth of tools a vear. The home market, however, is 
insufficient to absorb this output, and the future of the 
industry depends upon recovery of foreign markets. As a 
result of the release of raw material by the Government, 
the textile industry is better off than was anticipated. 
Surrogates are disappearing, 


or are being used only in 
mixtures. 


At Frankfurt is shown plenty of woollen cloth- 
ing and underclothing, and even blankets (‘‘ at fabulous 
prices,’ says the Frankfurter Zeitung). In the textiles 
wholesale trade in mid-July began a boom, owing, it is 
stated, to a public demand in preparation for the winter. 
The wool weavers, says the newspaper last quoted, are 
secured with raw material for some months ahead; and 
though have risen much, are still 
lower than foreign offers. Coal troubles are 
hampering output. Large quantities of artificial wool 
have lately been produced in the occupied districts. The 
cotton industry is still awaiting a settlement of the raw 
material import question. Herr Lindauer, Director of 
the Mechanische Baumwoll Spinnerei und Weberei, of 
Augsburg, Germany’s largest concern of this kind, de- 
clares that in the coming year Germany can spin not more 


their prices, 


they 
materially 


than 700,c0o bales of cotton, as against 2,000,000 bales 
before the war; but when the coal question is settled she 
will be able to return to full production. But as (owing 
mainly to the exchange collapse) 100 bales of cotton 
to-day cost Germany 450,000 marks instead of 30,000 
marks, a currency reform, savs Herr Lindauer, must pre- 
cede any complete recovery in cotton production. 

German industry's difficulty in supplying the home, neu- 
tral, and enemy buvers who (the latter two classes 
attracted bv the exchange) beset her from all! 


sides has 
not been overcome. 


The situation is summed up by the 
‘rankfurt 
question is whether Germans are at 


\ 
Svensk Handelstidning’s correspondent at the | 
Fair: iS} 


present 


Phe decisive 


thle to deliver. The Fair gives a. negative 
; ~ 
answer. from almost evervone one gets the answer that 


deliveries cannot be made for a long time to come. The 
agreements to sell which are come to are in almost all 
cases conditional: and it is no exaggeration to say that in 
many cases they are entirely worthless or illusorv. Th 
delivery question Germanv’s Achilles’ heel.”’ The 


S 
7 : Ronee S E ‘ 
Same journal savs that many classes of 


ice ds were sold 
on very lor 


1g delivery terms, in which cases the Germans 
refused to quote prices; that many factories have all the 
orders they can meet for two vears ahead—for instance, it 
is impossible to buy a typewriter for speedy delivery. The 
report for August of the Statistischer 


Reichsamt 
why this must be so 


shows 
In the heavy industries, which govern 
the production of the finer and finishing manufacturers. 
output is still on a low level. In August (as compared 
with July, the best month of the year) the pig-iron output 
fell from 576,000 tons to 569,000 tons. The output was 
still well above the minimum figure (February) of 409,000 
egtons. In the first eight months of 1919 the output was 


~ctenenes 
4,140,000 tons, against 7,460,000 tons in the same months 
of 1918, and 11,220,000 tons in the same months of 19; 2 
a ° ° F* > 
rhe report records a continued distaste for hard physic.} 
work, and falling productiveness of labour, ** which on), 
where piece payment has been applied showed any ; 


con- 
siderable improvement.’’ General unemployment is fair} 
low, 3.1 per cent.; and in mining there is continuoys 


scarcity of labour, there being only 32 applicants (28 in the 
preceding month) for every 100 vacant posts. In addi- 
tion to lack of coal and iron, there is extreme scarcity of 
Portland cement, which is indispensable in domestic, 
industrial, and transport construction; so great is the 
shortage that a!i contracts come to before October ist have 
been cancelled, and cement is now supplied only on 
sentation of an official urgency certificate. In September, 
though figures are not available, labour conditions cer- 
tainly improved, but so far their is no appreciable increase 
in the supply of materials upon which finishing manufac- 


pre- 


{turers depend. 


—— ee 


i 
| 


The further rise in prices above referred to is the in- 
evitable result of low production, combined with con- 
tinuing currency inflation. Pig-iron prices, as I reported 
in my last letter on German affairs would be the case, 
have now again been put up. The figures since the out- 
break of war are as follows :— 


July 1, Jan.1, Oct. 10, 

1914. 1915. 1919 1919. 
Per Ton. Per Ton. Per Ton. Per Ton. 

Marks. Marks. Marks. Marks. 
Haematite ................-- 79.50 .. 115.00 .. 314.50 .. 735.50 
Foundry iron I............... 75.50 .. 94.00 .. 250.00 .. 652.50 
Foundry iron III............. 70.50 .. 89.00 .. 249.00 .. 651.50 
Siegerland steel-iron ........ °? .. 95.00 .. 240.00 .. 527.00 
Spiegeleisen 10-12 percent. .. *? .. 98.50 .. 259.00 .. 623.00 
Luxemburg Foundry iron .... 60.00 .. 74.50 .. 215.00 .. 603.00 


* These are queried so in original report. 


Since this rise in their raw material, the iron finishing 
manufacturers have submitted to the Reichswirtschafts- 
ministerium their reasons for demanding an average rise 
of 300m per ton on their products ; in some branches, for 
instance, tin-plates and profiles, the rises demanded are 
350-40om. The Stahlwerksverband has raised the price 
for mine and ficld rails by 250m per ton (to 1,o50m); and 
rivet, lock, and yas and electric light bracket makers have 


also heavily raised their prices. ‘The Association of Silk 
Dyers raised prices from October ist by imposing an extra 
‘high prices supplement ’’ of 150 per cent., making a 


total increase according to class of work, of from 400 to 
520 per cent. Cement prices were again raised in August, 
being now, according to district, 1,405-1,535m per 10,000 
kilos, as against a ground price of 400-470m. Industrial 
company reports show that these increases are inevitable 
if ends are to be made meet. Many concerns report heavy) 
losses ; the Rope Industry Corporation proposes to 
date as a result of hopeless conditions caused by a@ tour- 
fold increase in wages and a fall of production to 
fourth. The important Hohenlohe mining and metallur- 
gical company reports in the last financial year a loss 0! 
6,000,00c0m, against profits of 16,000,0c00m in the pre- 
ceding vear. 


iqui- 


one- 


The higher prices obtained for the com- 
pany’s products were not,’ savs the report, °° sufficient 
to cover increased outlay on wages, salaries, and mate- 
rials.”* A report concerning the furniture industry states 
that though sale prices have gone up four or five fold. 
heavy losses are suffered, because, apart from the rise 


Ware 


wood has increased in price six times, glue 4° 
times, and shell 300 times. 

he concentration 
marked. 


movement in German industry § 
fhe Stahlwerksverband, the collapse of which 
was threatened, has as result of Government intervention 
been renewed provisionally till March 1, 1920. The \er 
band was created 15 vears ago, and the last five irs 
renewal-agreement between its members termin ited 
June 30, 1917. Its importance had been declining since 
1912, when it decided to confine its attentions to the 
heavier ** A. products "’; and at the beginning of the wat 
it controlled only a fifth of the total steel output. The 
Government’s motive in forcing the Verband’s prov isional 
renewal was to keep control over prices; but the present 
absence of competition has killed the combine’s chief /une- 
tion, which was to prevent heavy price-falls in times of 
depression. Three of the chief motorcar companies have 
formed a ‘‘ Gemeinschaft deutscher Automobilfabriken 
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with the aim ot fighting foreign competition by standardis 
ing production and sale conditions. Combines in the lime 
industry, and in the Saxon furniture industry are reported. 
Under the leadership of the Badische Aniline Company, 
which has put two of its directors into the Metal Bank, a 
closer association between chemical and metal industries 
has begun. To facilitate competition with the foreign fac- 
tories created during the war, the electric lamp depart- 
ments of the Auer and Allgemeine Elektricitaets companies 
have combined as a new company. A plan for a semi- 
State Nitrate Syndicate has been submitted to the National 
Assembly. Germany can now produce 500,000 tons of 
nitre yearly, instead of 100,000 tons before the war 
(140,000 tons imported) ; but over-production is not feared, 
as the difficulty of importing fodder will lead, it is believed, 
to general use of nitrates for meadow fertilisation. Finally, 
the finishing and raw material interests, long at odds, have 
formed, under the title ‘* Reichsverband der 
Industrie,”” an association for common defence. 


deutschen 





ARGENTINA. -TRADE AND BXCHANGES—PROPOSED 
LOTTERY LOAN. 


(FROM OUR CORRESPONDENT.) 
BUENOS AIRES, September zw. 
EXCELLENT rains have fallen throughout the grain and 
pastoral zones, cold winds and sharp frosts have checked 
pid growth, and although in this country with its 
liability to extremes of temperature at critical moments 
a whole wilderness of events may happer to upset calcu- 


too fr: 


lations, the outlook for the staple industries is at present 
highly encouraging. 
the produce of the 


abroad in 


country continues to be 
vy volume, thanks to the demand 
from the British, North American, and Brazilian markets, 
but exchange on Germany, Italy, France, Belgium, and 
othe: kuropean 


shipped 
satisfactory 


almost completels 
demoralised, and with respect to Germany and Ital: 
vanishing point has nearly been reached. 
the Argentine Government has been saving ver 
siderable sums in its remittances to London for the pav- 
ment of interest debt, 
now being at a discount of around 16 per cent. 

The grain-exporting interests continue to urge the 
granting of loans to Europe to facilitate the disposal of 
existing stocks before the new the market, 
hut as Argentina itself is burdened with a large floating 

and considerable depreciation in the value of its 

curreney, the difficulty of the problem will be readily 
recognised. There has been no further development 
either in Congress or outside, respecting the suggested 
lows to Italy, France, and Germany. 

import and export duties for the first eight months of 
the vear have vielded $120,056,014 m/n, an increase of 
nearly twelve millions over the total for the corresponding 
me riod of r918. The receipts are still short of the Budget 
estimate, however, but as there is every prospect of an 
ample supply of shipping to move our exports, and as 
the import trade is developing steadily, there should be a 
substantial improvement before the end of the vear. 

"he freight market is flat, and rates continue to give 


countries is 


Incidentally, 
con- 


and amortisation on the foreign 


Sterling 


crops reach 


Way, especially for December and January charters. 
he local bond market remains depressed from a variets 
ol 


! causes, but chiefly the financial necessities of the 
Government and the state of the exchange market, which 
hay urs the unloading of European holdings of our 
Securities on this market. 

_ the proposal to issue an internal lottery loan of 
600,000,000 m/n. for the purpose of consolidating the 
Noating debt has not had a favourable reception, either 
from financial circles or the Press, but while there is 
much criticism, there is little or no helpful suggestion in 
the way of assisting the Government out of its difficulties, 
and placing the finances of the country on a sounder 
footing. Meantime, large loans, secured from the local 
banks, are being renewed for six months at rates of 
interest ranging from 5} to 6 per cent. 
2 Th Bill proposes to penalise the banks which fail to 
a 7 ribe to this loan to the extent of at least 10 per cent. 

" Meir deposits by depriving them of the advantages of 
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under which they are permitted to 
their bill holdings with the Baak of the nation. It is cal- 
culated that this practically forced subscription would 
yield $170,000,000 m/n., and the question is, will the 
public take up the balance? The 
idle in 
times 


rediscount 


amount of money lying 
the banks would cover the loa: 
over, but in 


more than tour 
country both large small 
emploving their funds, 
hand for use at short 


this 
they are not 
prefer to keep them 
the interest on 


ana 
capitalists, when 
notice, as 
securifies has no attraction against ordin- 
arv business Moreover, the 

bond market to absorb stock is 


tinuous 


c + 


capacity of the local 
fully met bv the 
Cedulas 
obtainable at two or three 


under par. The proposed 5 


profits. 
oon- 
\rgentinas, 

pomts at 


issues of the 6 per Cent. 
which are 


alway S 


least per cent. loan would 


vield, and it 


attractive investment than the 


have to be issued at 84 to give the same 
would still be a much less i 
convenient and popular 
however, that 


Cedulas. The whole 
inducements may be 
is probably no room for 
and in 
the loan 
clauses in the Bill so obscure and ambi 
impossible to tell what they mean. 


point is 
whatever offered 
there the securitv on the tocai 
efiort to 


aia 
e cards. There are 
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abroad is quite on 1 


S.. 
market, these e 
> , 
raise h 


euous that it 1s 





GREECE.—BRITISH INLUSTRIES EXHIBITION 
TRADE WITH GERMANY AND AUSTRIA 
MiNISTER OF FINANCE INTERVIEWED. 


(FROM OUR CORRESPONDENT.) 

\THENS, October i2. 
AN important event of the month is the exhibition orga 
ised by the Federation of British Industries, which will 
be officially opened on the 14th of this month. The pu 
pose of the exhibition is the development and tightening 
of commercial 
and the Near 


best place, fol 


Great Britain with 


Athens as t! 
indeed, quit 
le of the Near East 


relations Oj Greece 


Kast. The 


mais re. 
1 4 


organisers chose 


. aval 2 
isons, which are, 


a 
correct. it is well known that the tra: 


is largely in the hands of the Greeks, whe are established 
principally along the ceasts of the Mediterranean and 

the chief comme reial cities of the Balk nd Asia Mino: 
Thev are the most enterprising and commercial peopl 


of East Europe. Moreover, Greece hes at the extremity 


of the Balkan Peninsula, and ts surrounded from every 
part of the sea, constituting thus the natural seat of com- 
In order that the 


good results 


merce in the Near East. 
expected for British industries may be permanent, and East 
12-545 aa} 
sritist Naniu- 


Europe become a sure and lasting custome: 1 
facturers and exporters must be more ready to comply 
with the requirements of their clients, and to grant facili- 


ties of payment, than thev have been. Before the war 
ial travellers crowded the towns of the 


permanént agents 


Gaerman commer 
ration with = the 


“a 
East, and, in ¢ -OP 
<porters had appointed everywhere, 


which the German & 
they were visiting again and again the importing houses 
to ascertain by personal attendance their needs and 
which they were always ready to give 


requirements, to y 
anting, besides, every facility 


satisfaction. They were gr ‘ 
as to the time and mode of payment, the usual way of pay- 
ment being by three or four months’ drafts, drawn on the 


customer and accepted by hin on delivery of the bill of 
lading. British industries have a decided advantage over 
their competitors generally known and duly appreciated 
i and the solidits 
With lement on their behalf, 
they mav easily obtain and maintain the of the 
buvers, if they will only show a practical and accommodat- 
mg spirit in their dealings with them. It should be added 
that Germans are not resting idle in the meantime. 

In an interview given to the correspondent of the New 
York Times by the Minister of Finance, he complains of 
the undecidedness of the United States with regard to the 
solutions of the problems in the Balkans, a fact which, 
apart from the national anxiety which it causes, places 
Greece in a difficult economic and financial situation. 
Indeed, owing to the prolongation of the uncertainty, 
Greece is obliged to keep still under the flag the larger 
part of the mobilised classes. Moreover, 400,000 Greek 
refugees are anxiously awaiting the signing of the peace 
to return to their homes. The maintenance of the 
mobilised men and the assistance granted to the refugees 


that of the superiority in quality of their 
this important e 
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articles. 
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cost the Government three million drachmas daily, a | penditure for July, 1919—1,163 millions—must be con- 
charge which, added to the heavy expenditure already | sidered far below the average monthly outlay. This js 
caused by the war, puts the country in a very hard| clearly shown also by the situation of the lreasury De- 
position, “not to speak of the serious loss to the | partment, whose expenditure is estimated at 4oo millions 
nation as a consequence of the continued mobilisa-| per month, while the July figures are 105 millions. The 
tion and of the uncertainty as to the measure in which | actual situation can be judged by the following table -— 
the national claims will be satisfied. From some figures Desrs. _ 

mentioned by the Minister, it is interesting to observe a ine (In Millions of Lire.) on 

that taxes in 1918 amounted to 450 millions, as vals anny fanart lahat 


———_ 


; : Bonds at 3, 5 years’ date ........000... 319.17 
against 167 million drachmas in 191%. It should be stated, Ordinary bonds .......-sesseseeeeseee 471.02 
however, that the taxable capacity of the people has not Notes advanced by banks.............. 129.96 
been exhausted, most particularly as regards fortunes Cash bonds ....eesseeeeeceeeeerereeee 5.52 


made during the war, and sooner or later the Government 









































—— 99.37 
; ; : Treasury cheques ...-ss+seeeeeseeeee+ 165.17 
will have to tax more heavily these fortunes, in order to Current account with the Cassa Deposit tn 
meet the heavy burden which the war has laid upon the @ Prestiti ....cccccccccccccccccccces 
country. After the signing of the armistice Greece has Decrease of the cash fund ........++.... 557.95 

a a eas ; ; meme $00.00 
provided Serbia, Roumania, and Turkey with large quan- 
tities of foodstuffs and clothing articles, of which these 1,830.47 
countries had then an imperative need. According to the 


This means that during July other expenses had to be 
met which will appear in the next month’s ounts. 
The compulsory loan and the extra taxation on war-made 
fortunes will probably be issued before the elections. The 
interest will be 14 per cent., and capital under 20,000 lir 
will be exempt. Censorship has been re-established, caus 
ing anxious misgivings as to the motives which may lie 
behind such a measure at such a time as this. 


Minister's calculations, the value of the articles furnished 
by Greek trade to these States since the armistice amounts 
to 600 million drachmas. The trading community of 
Gsreece intend to maintain a regular carrying trade in the 
future by making Pireus a depot, from which the 
countries of East Europe will draw their supplies. 











SWEDEN.—PUBLIC DEBT—EXCHANGES—HOUSING. 
ines auneunninennene.\ TRANSYLVANIA.—ABUNDANT HARVEST—LOWER 
ar P 


(FROM A CORRESPONDENT IN SIBIU.) 


STOCKHOLM, October 15. 

THe Swedish State debt, which at the end of 1917 
amounted to 1,240 million crowns, increased during 1918 
to 2,421 million crowns. This heavy increase of 1,180 
million crowns is explained by the fact that about 1,000 
million crowns were reserved for financing the war trade 
committees, the National Provision, the Fuel, the Indus- 
trial, and the War Insurance Committees, and as a corre- 
sponding amount is due from these committees, the amount 
in question is only a debt on paper. There have been no 
marked daily fluctuations, either in the stock market or in 
foreign values, although quite a lot of speculation goes 
on, especially in German marks. ‘This currency has 
receded to 15.75 after standing at 17.50 at the beginning 
of the month. The opinion of German financiers, of 
smaller or greater repute, as to the future of German trade 
and industry is eagerly listened to, but no reassuring state- 
ment seems to have been forthcoming. Pounds are slowly 
but steadily improving, being to-day 17.17, but dollars, 
Paris francs, and Dutch florins are about the same. 
The strong position of the latter currency is especially 
notable. Finnish marks have 

bottom record at 16, and a weak financial position is 
evidently reflected in this rate. All sorts of _ polli- 
tical rumours of pending fresh red revolt and frictions 
on the Aaland question do not contribute to pacify 
feelings. The regulations imposed by the Finnish Govern- 
ment, prohibiting the purchase of foreign values abroad. 
has also affected the Finnish mark. As these regulations 
are reported to cease soon, an improvement mav be wit- 
nessed. During the whole war private housebuilding has 
been almost entirely suspended in this country chiefly 
owing to lack of raw materials but also on account of 
the official control of rents. The result is that in Stock- 
holm alone there is a lack of about 21,300 rooms, or on an 
average 24 years’ production. The Town Council has 


therefore voted 6} million crowns for housebuilding pur- 
poses. 


September 30. 

My window overlooks the market square of this quiet 
Transylvanian town. At an early hour the peasants’ carts 
began to arrive, some drawn by sturdy ponies, others by 
slow-moving oxen, and some again by evil-looking 
buffaloes, but all heavily laden. By 7 a.m. the large square 
was filled with line upon line of these waggons, and the 
weekly market was in full swing, overflowing even into 
side streets, where stalls and booths blocked the thorough- 
fare. The harvest this vear has been bountiful beyond all 
hope, and food of all kind is in profusion A stroll along 
the market is indeed a cheering experience. Not since the 
war has such abundance been seen in England—grain, 
maize, hay, potatoes, poultry, eggs, butter, fruit, vegeta- 
bles, meat. The winter can have no terrors now, and a 
handsome surplus exists for export to less favoured dis- 
tricts. Not for a dozen years has the harvest been sO good. 
As a Roumanian peasant said to me: ‘‘ The good God has 
sent a splendid harvest now that the Germans are away, 
He never would in their time.’’ I have seen these wonder- 
ful crops through Jugo-Slavia, the Banat, Roumania, and 
Transylvania, and the same is said by travellers to be true 
of the whole of the Balkans. In some places the area sown 
has suffered considerably, with the young men still in the 
Army, but it is marvellous what the aged peasant, with 
his boys and womenfolk, has achieved, and Nature rewards 
him an hundredfold. Prices have fallen greatly since this 
harvest came to market. They are still enormously high 
compared with pre-war figures, but that is due to the 
severe depression of the Austrian crown. At the current 
rate of exchange on London, the prices seem very low to 
an Englishman—eggs 14d-2d each, chickens 5s 4 Par. 
The peasant is a wealthy man in these days, but his wealth 
is in stock. He has learnt to be shy of paper moncy. 
The Austrian crown, which used to be worth more than a 
Roumanian lei, is now worth half a lei, while the lei itself 
is sold at 90 to £1, instead of 25. 


again established a 











Letters to _ the Gditor. 


NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The man in the street is becoming perplexed. 
Years ago Frederick Robertson, addressing the working 
men of Brighton, told them that in former ages = 
flatterer was to be found in Kings’ houses, but anenr™ 
when power is passing into the hands of the people, * 


ITALY.—PUBLIC EXPENDITURE—FORCED LOAN. 
(FROM OUR CORRESPONDENT.) 


VeRoNA, October 15th. 
THe Treasury account up to July 31, 1919, has at last 
appeared. Payments during July amounted to 1,163.7 
million lire. The largest portion—617_ millions—was 
absorbed by the War Budget. Next came the Ministry 
of the Colonies—14g.2 millions—and the Treasury Depart- 
ment-—105 millions. It is somewhat comforting to see 
the expenditure of the War Department reduced by 102.6 
millions as compared with July, 1918. But the total ex- 
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flatterer was to be found elsewhere. He who used to | 
fawn upon the King or the Duke had something of the | 
reptile in his character. He who now fawns upon the 
masses in their day of power is still a reptile, who has | 
merely changed the direction of his crawling. It is well | 
enough known that no great industry can be carried on | 
by a mass meeting of manual labourers. The modern | 
name for that seems to be “‘ nationalisation.’’ Fancy a 
Painters’ Union attempting to paint a Rembrandt, or a 
Typographers’ Union attempting to write one of the 
plays of Shakespeare! But, with the exception of the 
editor of John Bull, none of our M.P.’s seem able to 
express themselves to this effect. Capacity is what is 
needed. There are men who are in their rightful place 
at the bottom of the scale, and there are other men who 
are never in their propér place until they are at the top, 
where they can render service, not merely to themselves, 
but to their country. Merit ought to find its proper level. 
All men should have an equal chance, but all men are fa: 
from equal. The rise in wages is said to be the cure at 
every crisis, but every rise in wages necessarily involves 
a rise in prices in order to pay the increased wages. In 
time, no doubt, it will become obvious to the humblest 
that it is increased supplies that are required in order to 
make existing wages worth more in their ability to pay 
for the increased comforts. 

Manhood suffrage in its own place is an excellent thing, 
but it is not everything. I think it was a stout old 
Scotchman who said that Barabbas was elected by uni- 
versal suffrage. Why all this ‘‘ mealy-mouthedness "’ on 
the part of our public men in saying the obvious? Do 
they believe that ‘‘ effective control’’ by the workmen 
would help any business which requires promptitude and 
initiative? I suppose the Post Office was the only busi- 
ness in the country which made no real effort to cope with 
the situation created by the railway strike. Did the dairy- 
man cease to milk his cows because the railways could 
not carry his milk to market? If his industry had only 
had the good fortune to be ‘‘ nationalised,’’ he need not 
have troubled himself. He could have left his cows un- 
milked, or put the milk down the drain, and the loss would 
have fallen, not upon himself, but upon the community. 
Yours, Pr. W. Cc. 


PROPITEERING AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Government has set up elaborate machinery to 
discover and check profiteering, but does not this appear 
to be a case of overlooking the obvious in the search for 
the obscure? The published accounts of large industrial 
concerns reveal the real source of high prices. Recently 
you analysed the accounts of one of these companies, J. 
Lysaght and Sons, and they show that, after paying excess 
profits and distributing in two successive years a dividend 
of 30 per cent. on their ordinary shares, there remains a 
reserve of about £1,000,000, equal to their nominal share 
capital, which the directors propose to capitalise. 

If a portion of these large profits went to reduce prices 
the prospect of recovering our overseas trade would be 
much more hopeful, and the economic life of the country 
much healthier. 

It may, however, be argued, and not without some justi- 
fication, that scarcity always means high prices, and that 
with increased production and open competition prices 
will adjust themselves. But what reason is there to 
assume that there ever will be open competition? It is 
notorious that in almost every trade there are working 
agreements, combines, and trusts—some national, some 
even international—all with the object of checking com- 
petition and keeping up prices. The cement trade ts a 
glaring case. 


The only protection for the community appears to be a 


pclicy of free imports, and manufacturers are doing all in 
their power to frustrate this. 


of Free-trade.—Yours, &c., 


Cappoquin, Ireland, October 12th, 1919. 


J. Keane. 


tHE ECONOMIST. 


It is refreshing to find that 
the Economist, at any rate, is sound on this vital matter 
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CURRENCY AND CREDIT. 


‘‘ Currency and Credit." By R. G. Hawtrey. 


an ry (Longmans, Green, 
QO.) 


STONY-HEARTED would be the reviewer who resisted the 
temptation to quote the first sentence of Mr Hawtrev’s 
book :—"‘* Money is-one of those concepts which, like a 
teaspoon or an umbrella, but unlike a buttercup or an 
earthquake, are definable primarily by the use or purpose 
which they serve."’ If we may venture to parody the 
inimitable, we may say of Mr Hawtrey’s book. or at 
least of the first half of it, that, like a bottle of cod liver 
oil or ‘‘ the Ring and the Book,’’ but unlike the Interim 
Report of the Committee on Curreney and Foreign 
Exchanges or an oyster, it is not digestible at a single 


sitting. Though this book could scarcely have been 


written by them, Lord Cunliffe’s Committee covered much 
of the same ground in their first report, and Mr 
Hawtrey’s method reminds us at times very forcibly of 
Brownings epic. Mr Hawtrey takes up his thesis, 
examines it from every angle, turns it inside out and 
upside down—he has a special aptitude for standing it 
on its head—and is evidently sincere in his professed 
anxiety to avoid the bugbear of the easy phrase ‘‘ other 
things being equal,’’ and to reach, as he says, ‘‘ complete 
theoretical assumption 
unproven. 

Mr Hawtrey brings to his task a wealth of histerical 
research, and an amazingly ingenious mind. It is charac- 
teristic of his methods that, after the introductory sen- 
tence quoted above, he plunges the reader into an Utopia 
which, while using a money of account, dispenses with 


generality ’’ by leaving no 


legal tender currency altogether, and effects all its receipts 
and payments by means of transfers in the books of its 
bankers. Every one of the trains of argument which Mr 
Hawtrey pursues is interesting for its own sake, and 
| well worth the reader’s careful attention, even if he may 
| sometimes feel uneasily dissatisfied with the conclusions. 
| Yet in spite of the theoretical atmosphere we felt some- 
how throughout the first part of the work that the brilliant 
generalisations are 


after all based on one or two very 
bold assumptions, in particular the assumption that the 
world is mainly composed of ‘‘ economic men’”’ of the 
| noemal tvpe of prosperous British or American citizen, 
| with balance at his bankers. The whole 
| atmosphere is that of the highly developed financial and 
| credit system of the London money market, illustrated by 
the experiences of one or two other highly developed 
financial centres. Little or no allowance is made for the 
multitude of varying types of human beings, or for those 
psychological factors which are all important in currency 
questions. Mr Hawtrey tends to overlook the old truth 
that every people will insist on having the kind of cur- 
rencv that it wants. His generalisations are occasionally 
quite untenable, as, for instance, his assertion that the 
private investor hastens into the market to buy invest- 
ments when they have been falling owing to a crisis. 
Mr Hawtrey treats ‘‘ money as subsidiary to credit.” 
In his view, modern finance is concerned mainly with 
credit, and hardly at all with currency. ‘‘ Finance ts the 
art of providing means of payment.’’ ‘‘ The only effec- 
tive method of controlling the issue of paper money is to 
control the creation of credit.’ ‘‘ The bankers regulate 
credit according to the supply of legal tender money.’’ 
But if circumstances, such as the outbreak of a war, are 
too strong for the bankers, or if they guess wrong, or 
if there is a world-wide expansion of credit, or if their 
self-interest which, as the author well shows, is on the 
side of cheap money, is insufficiently enlightened to check 
the undue growth of credit, the only thing to be done is 


a satistactory 


to increase the supply of legal tender currency. 
Our forefathers did likewise, but their method 
was to depreciate the metallic currency. Some 


form of the quantitative theory is, Mr Hawtrey shows, 
essential to an intelligent examination of the relation 
between purchasing power (credit and currency) and pur- 
chasable commodities and services. His favourite variant 
of the theory is what he already called in his earlier work, 
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‘Good and Bad Trade,’’ the ‘‘consumers’ income and 
outlay theory.’’ This is perilously near to being a truism. 
The gross income of a community is equal to iis gross 
outlay, included in the latter total, ‘‘ the consumers’ out- 
lay,’’ being all that is spent, all that is wasted—e.g., 
paper money burnt for amusement’s sake—and all that 
is invested. The only exception occurs when and to the 
extent that the consumers’ income includes a_ small 
portion which Mr Hawtrey styles ‘‘ the unspent margin,”’ 
which is held in reserve either as pocket money or a 
bank balance. Apart, then, from ¢omparatively minor 
changes in the amount of unspent margin, an expansion 
of credit means an expansion of the consumers’ outlay 
and a contraction of credit or contraction of that outlay. 
Prices go up or down in accordance with the proportion 
between consumers’ outlay and purchasable goods and 
services. 

With this form of the quantitative theory as his guide, 
the author conducts the reader for some 230 pages of acute 
theorising through an analysis of systems of metallic and 
paper money, theories of credit, recurrent cycles of infla- 
tion, crisis, and deflation, favourable and unfavourable 
exchanges, and the reactions of war upon credit systems. 
Every page is worth study, and stimulates thought. It 
is hardly necessary for the reader to ask himself too 
severely whether he is quite convinced by all the 
conclusions. 

The best part of this portion of the book is, in our 
opinion, to be found in the two chapters on War Finance 
and War Inflation. Here Mr Hawtrey approaches 
history, but his theoretical explanation of the dilemma 
reached when war must be paid for somehow, and ordin- 
ary methods of taxation or long-term borrowings of real 
savings are insufficient, is a most satisfactory piece of 
work. It would be well if those who are puzzled by 
present conditions would read, mark, and learn by heart 
what Mr Hawtrey has to say of the reasons which lead up 
to, and the causes which flow from, the fatal fact that a 
Government at war sets to work to borrow temporarily 
money which has no pre-existence till it is borrowed. 

The second portion of the book is devoted mainly to 
historical research, and Mr Hawtrey covers many of the 
bypaths of the history of currency and credit. Here he 
is at his best. His accounts of the Assignats and the 
Bank of England’s restriction of specie payments in 1797 
are delightfully lucid. So are his all too brief surveys of 
the little known financial panics of the early vears of the 
nineteenth century, before the Bank Charter Act of 1844. 
The history of the Indian currency is hardly so good, 
but the concise explanations of the currency history of 
the United States, and of the gradual transition in 
Austria-Hungary and Russia from the silver to the gold 
standard, are models of what such history should be. They 
are clear and pointed, without tedious citations from 
documents of which much would be irrelevant, and vet 
show evidence of very wide reading and research. We 
are tempted to hope that Mr Hawtrey may in a further 
work reconsider the self-denial which he displays in this 
one when he disclaims any intention of writing a complete 
history of currency. 





In the interests of historical accuracy we venture to 
draw attention to one unexpected slip. On page 80 Mr 
Hawtrey’s words imply that whereas in previous crises 
since 1844 the Bank of England obtained a letter from 
the Chancellor of the Exchequer authorising them to 
exceed the legal limit for their fiduciary issue, the Cur- 
rency and Bank Notes Act of 1914 served to avoid the 
need for a Chancellor's letter at the outbreak of the war. 
The facts are, we believe, that a Chancellor’s letter was 
asked for by the Bank and issued on Saturday, August 1, 
1914, and that the Act cited was not passed till the 
following Thursday, August 6, 1914. 


CUBA. 


**Cuba : The Land of Opportunity.’’ By George Clarke Musgrave: 
(London) Simpkin, Marshall, Hamilton, Kent, and Co., Limited. 


net. ry 
Tuts excellent little book, published at the price of one 
shilling, can be read with profit by any trader seeking to 
find a fresh outlet for his productions. Few people in the 
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tured goods even than Brazil or the Argentine. 


. Accor = 
ing to Mr Musgrave, in 1917 the trade of these ‘ae 
countries compared as follow :— 

Imports. Exports. 
£ Sterling. £ Sterling. 
Argentine ...ccccecesses++ 56,893,409 .. 110,034,005 
Brazil......secesseseeeees 44,510,000 .. 59,875,000 
Cuba ..c.cccesceseceseees 54,255,962 .. 73,354,389 


Mr Musgrave has some unpleasant words for the British 
Consulate. He writes:—‘‘ For one period the British 
Consulate was a citadel of Ambassadorial sanctity. Busj- 
ness men rarely entered its doors. The American Cop. 
sulate was a Chamber of Commerce, Information Bureay 
and Club, with interpreters always available for commer- 
cial transactions, and catalogues and helpful advice for 
local merchants. Too frequently British commercial 
visitors relied on German interpreters, agents of commer- 
cial espionage. Most travellers over the Seven Seas have 
either laughed or winced at the joke : ‘ Why is the British 
Consul General? ’—‘ Because he is paid to make a noise 
with a monocle from 1 to 2 with an hour off for lunch!’ ” 

However, he adds :—‘‘ But the blame for our failures 
in Cuba cannot all be laid at official doors. For some 
years our consular reports from the Island have been 
voluminous and good. The Consular Staff has advanced 
far beyond the old tradition which took a paternal in- 
terest in our sailors and left commerce to develop itself, 
except when judicial rights had to be safeguarded.’ 

Taking Cuban official figures for 1918, we find that the 
largest shares in imports and exports were :— 








_ —Cuban- — 
Imports. Exports. 
$ g 
United States............ 222,262,276 .. 293,997,619 
United Kingdom ........ 9,154,567 .. 95,817,266 
Reticccccccccccccevccess) BREE ce 6,775,875 
Bee cccocceceseeceeese §©=6@ ED «te 5,656,957 


Thus it will be seen, considering our imports, there is a 
large expansion possible for our export trade. Through 
our apathy our share in Cuban trade is inadequate, and if 
this volume can spread a wider knowledge of conditions 
in the progressive island it will accomplish a most useful 
objective. | 

We note, in consulting the ‘*‘ Bankers’ Almanac,”’ that 
two Canadian banks are established in Havana, but it is 
surprising to find that no English banking concern has an 
office there. 


THE NEED FOR EXPORTS. 


“Britain's Oversea Trade. A Retrospective and Prospective 
Glance."’ By W. 1. Hooker. (London) Effingham Wilson. Price 


38 net. 

Tus little volume is devoted to tracing the wreck of our 
export trade by the war, and to pointing out the need for 
increasing exports, the obstacles in the way and how they 
should be overcome. It is written in readable—we had 
almost said ** breezy ’’—style, and contains many pages of 
shrewd common sense and practical suggestion. The 
removal of Government interference Mr Hooker sees as the 
first necessity. ‘‘As long as merchants,’’ he writes, 
‘have even to communicate with a Government Depart- 
ment, any attempt at prompt shipment seems to be hope- 
less.’’ This view he supports with examples of official 
delay and idiocy, resulting in the discomfiture of the British 
exporting house and of the expectant oversea customer. 
In view of bitter experiences of Government interference 
with exports in this country, one can easily understand a 
leading trader in a British colony writing in anguish (as 
quoted by Mr Hooker), ‘‘ If Germans come back, all will 
fly back to them without a shadow of doubt.’’ But 
freedom from Government interference is not the only 
desideratum. Exporters must learn to study oversea 
markets for themselves at first hand, they must learn 
lessons of credit, organisation, and advertisement. On all 
these points Mr Hooker has much to say. Our exporters 
must adapt themselves to their customers’ needs, ‘‘ not 
merely get up a show of what we make and issue a general 
invitation to ‘come and have a look at what we’ve got’ 
and ‘ take it or leave it.’’’ Mr Hooker’s theme is timely, 
and, if there is nothing particularly new in the volume, he 


”” 


British Isles realise that Cuba imports more manufac- j handles it well for the most part. 
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BOOKS RECEIVED 


The Philosophy of Conflict and Other Essays in War Time. By 
Havelock Ellis. Second Series. (London) Constabie 
and Co., Limited. 6s 6d net. 

A Plain Guide to Investment and Finance in Two Parts. By 
T. E. Young. Third edition revised, expanded, and 
reset. (London) Macdonald and Evans. 7s 6d net. 

Institute of Chartered Accountants. List of Members, 1919. 
(London) Gee and Co., Limited. 2s. 

Statistisk Adsbok Fur Sverige, 1919. (Stockholm) Central 
Bureau of Statistics. 

Boletim da Fedevagao das Industrias Britannicas. (London) 
Federation of British Industries, 39 St James street, 
S.W. I. 

This is the Anglo-Brazilian number of the Bulletin issued by the 
Federation of Buitish Industries. It is beautifully prepared, and 
printed in English and Portuguese, should prove useful to Brazilian 
importers. A point, however, to which we would draw attention is 
that many of the advertisements are printed in English only. We 
venture to think that it is of the utmost importance that the advertise- 
ments should be printed in Portuguese. 

The Question Between Peru and Chilt. By Isaac Alzamora. 
(London) The Whitefriars Press, Limited. 

Spain: Los Estados Unidos. Revista Mensual. No. 4. (Bar- 
celona) Apartado 644. 

A monthly review published mainly with the object of fostering 
trade relati ns between Spain and the United States. 


Sta ement of Evidence Submitted by the South Afvican Institute 
ov Medical Research to the Low Grade Mines Commission, 
August, 1919. (Johannesburg) Transvaal Chamber of 
Mines. 

L' Independance Macédontenne. 
sanne) 6 Ave des Tillenes. 


The main object of this journal is to publish views favourable to 
the idea of making Macedonia into an independent State under the 
protection of the Great Powers. 


Revue bi-mensuelle. (Lau- 


The Next Step. An Essay on the Missing Policeman. By 
Alired Ollivant. (London) George Allen and Unwin, 
Limited. 3s 6d net. 

Persia. Appeal of the Persian National Party. 


The 100 Best Investments. Quarterly Supplement, with 
special article, entitled ‘“‘ A Period of Re-adjustment.” 
(London) The British, Foreign, and Colonia! Corpora- 


tion, Limited, 57 Bishopsgate, E.C. 2. 6d net. 
Italy: Banca Italiana di Sconto. Banking Revtew. No. 1. 


(Rome) 4 Piazza in Lucina. 
The League. Journal of the League of Nations Union. 
October, 1919. ‘London) 22 Buckingham gate. 6d. 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Trade with the U.S.A. 


Reciprocal arrangements concluded with certain American 
Banks enable Barclays Bank to offer increased facilities to 
traders and manufacturers doing business with the U.S.A. 


INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address - The Foreign Manager, 168, Fenchurch Street. E.C.3. 


STOCK EXCHANGE NEWS 


SETTLING DAYS. 
Ticket. | Account 
October 29. October 30. 

Markets in the Stock Exchange have been overhung this week 
by the consideratio:'s of what may happen in the new session of 
Parliament. Investors and speculators alike are inclined to hold 
their hands. Recent speeches from public men, with their warn- 
ings of the financial condition of the country, have been read as 
pointing to some kind of capital levy. In the circumstances, 
neither investor nor speculator feels disposed to enterprise, 
although he is in the awkward position of fee ing that, if a raid 
upon capital is contemplated, he will be no better off by haviag 
money in the bank than by investing in securities. Conse. 

uently buying and selling go on with a fair amount o! 
reedom, and in the gilt-edged markets, although British Govera- 
ment stocks are heavy and a fresh issue of New South Wales 
debentures has clouded the Colonial list, some of the other 
securities are distinctly good. Amongst Foreigners a rapid rise 
in Russians received a check on the news that General Judenitcb 
has halted in his advance, although a gond part of the improve- 
ment remains in Russian Government, Municipal, and Railway 
issues, Advances in Peruvian Corporation stocks were attri- 





| 


buted to foreiga support, and French bonds have been moving 
ta accordance with fluctuations in exchange. A small premium 
was established on the newly issued Chinese 8 per cent. notes. 

Home Railway stocks display little animation. What flicker 
of business there was on the advertisement affor eu to Kent 
Coal by the railway strike has died down again, and, while 
desultory attention is paid to the Heavy stocks on account of 
the current pric: s including some four months’ dividend for the 
“tat” half of the year, it caanot be said that any volume of 
business has been transacted. The Grand Trunk stocks have 
also gone back by reason of the opposition raised in Canada to 
the Arbitration Bull lately introduced. Mexicans siumber, but 
Argentine Ralway stocks keep a good market on further pur- 
chases by those who look tor further substantial recovery in 
comlog years. Brazilians are neglected. 

Rubber shares are better. More cheerful prospects are being 
held out by captains of the industry, and at several of the 
meetings during the past day or two ordinarily cau ious chair- 
men have sounded an optimistic note, while the receut dividends 
and reports are mostly satisfactory. In the Ol market, while 
activity has been less pronounced than of late, aud, in conse- 
quence, a good deal of profit-taking set in, each relapse in the 
lading shares was succeeded by a new wave ot buving, and the 
giants of the ma ket exhibit conspicuous strength. In the Textile 
list, a rise in Fine Cotton Spinners set rumour wagging. In 
sympathy with Fine Cottons, the shares of the Calico Printers’ 
Association advanced sharply, but in Coats there is not 
much change. Tobacco shares have again been pnt up with a 
will, more particularly those connected with the Colowes, and 
in the wirciess list Marconis rose over 6, to the accompaniment 
of fresh reports as to a possible issue of shares at a low price. 
The Shippi..g changes are irregular, P. and O. giving way trom 
its recent best, while a few of the lower-priced shares were 
advanced. Buyers have come forward tor shares ot the Oil 
Cake companies, most of which stand higher on the week, and 
in the market tor Land shares Hudson’s Bays are better, Sudan 
Plantations recovered after a fall, and Nigers show no 
rally from the decline, which set in aiter the issue of the 
report. Egyptians continue to find buyers from Cairo and 
Alexandria. Insurance shares have mounted, but less 
rapidly than has been the case of late. The Banking 
market is rather heavy, by reason of the same set of 
considerations as those which weigh upon the Consol 
market. Engineering, Coal, Iron, and Steel shares are 
but tolerably steady, but the Motor group keeps good, and, 
apparently, udgiog trom the experience ot tiuose who deal with 
beth classes of shares, the tendency in provincial exchanges is 
as unsettled as that in London. Armstrongs have given way 
after their recent rise. Electric Lighting shares are better, this 
being due, according to one humorist, to the morning fogs, 
thongh the more serious point out that the shares afford good 
yields at the present prices. With regard to the electrical 
manutacturing companies, it is held that wide scope for their 
profitable expansion exists in the G vernment proposals for 
development of electric power on a large scale throughout the 
country. 

The Kaffir market has been on the whole quiet, and, although 
there was somctulng of a recovery towards the end of the week, 
profit-takers put down prices fairly sharply at the outset. The 
bright spot has been the strength of Diamond shares, where the 
declaration of a 600 per cent. dividend by the Premier Company, 
coupled with demand from Paris for De Beers and Jagers, 
brought abou: a vivid rise in the leading shar's. The feature 
amongst Rhodesians was a sharp drop in Gk be and Phcenix, 
though others in this market held their ground pret y steadily. 
Anglo-South American Corporation sh::e; had a live'y move on 
their own account, and Russians, after a show of considerable 
buoyancy, on the expectation that Moscow was on the point of 
being evacuated by the Bolshevists, turned dull when it was 
shown that these hopes were premature. Hampton Properties 
have passed through meteoric phases, Columoian Mining 
received renewed support. The markets for Tin shares have 
been quiet, anv’ Indian Gold issues were wanted towards the 


end ot the week. 
NEW ISSUES. 


New South Wales Government 5} per cent. Loan, 
1924-1934,—Issue of £3,000,000 debentures tn bearer, con- 
vertibie into 54 per cent. inscribed stock at any time up to 
February 16, 1920, without charge. Price of issue, {98 per cent. 
Interest payable June ist and December 1st. Fist six months’ 
interest payable June 1, 1920. Principal repayable at par on 
June 1. 1934. the Government having the option of redemption, 
in whole or in part, at par, on or ey uneé I, 1924. on giving 
three menths’ notice. The loan is rai for public works and 
services and for otber purposes. New South Wales debentures 
and stock dumic:led in London are not, and will not be, subject 
to income tax in New South Wales, or to death duties in that 
State. The loan, whether in the form of debentures or scribed 
stock, will be repsyable at par in London on June 1, 1934, the 
Governmet of New South Wales having the option of redemp- 
tion at par, in whole or in part, on or after June 1, 1924, on 
giving three calendar months’ no ice. This is a trustee mvest- 
ment, yielding, on the basis of redemption at par in 1934, about 


£5 148 per cent. 

























































i 
i 


~ 
a 


; odes re ne 


scene Nace ee 


pelt ia ane tCe AOE 












772 THE ECONOMIST, (October 25, 1919. 
ee eS 


A { this Prospectus has been filed with the Registrar of Joint Sto>k Companies. No part of this issue has been, or will be, underwritten. No part = 

of thie Issue is to be applied for Capital purposes outside the United Kingdom or to replace money which has been so applied. The special permission of mene, ceeds 

and London Stock Exchanges for dealing in the Shares now offered will be applied for in due course, and application will also be made for an official quotation Thee 
of applications OPENED on THURSDAY, the 23rd day of October, 1919, and CLOSES on or before TUESDAY, the 28th day of October, 1919 , € list 


EVANS SONS LESCHER AND WEBB, LIMITED, 


(INCORPORATED UNDER THE COMPANIES ACTS, 1862-1900.) 





AUTHORISED CAPITA - = = £750,000 


Divided into 450,000 5 % Cumulative Preference Shares of {1 each, £450,000; 300,000 Ordinary Shares of {1 each, £300,000—/750,000._ Of which have been issued « ¢ 
Cumulative Preference Shares of {1 each, (362,754. Ordinary Shares, £150,000~—{ 512,754. Present issue of 150,000 Ordinary Shares of {1 each, at a premium of ; 2 a 
share. Payable—On application, 5s ; on allotment (including premium), 15s ; one month after allotment, ros. These Shares willrank for dividends as trom the due a 
of allotment and final instalment payable thereon. The holders of the Ordinary Shares are entitled to all the profits of the Company distributed as divi : oe 


: dend, subject 
to the 5 per cent. Cumulative dividend on the Preference Shares. In winding up they are entitled to all the surplus assets after repayment ot the capital paid up : Ae 








of hares. The average dividend paid on the Ordinary Shares for the past five years has been—12 per cent,, free of income-tax 
—e , ’ share to 8 per cent., free of income-tax. » Cqual at 30s per 
‘ LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 1o~ : 
WILLIAM PATE ROY ANS, Chairman AND BRANCHES. D, L NDON, 
EDWARD ALFRED WEBB, Deputy Chairman | THE MERCHANTS BANK OF CANADA, NEW YORK 
ALFRED BICKERTON EVANS } SOLICITORS. 
JAMES HERBERT EVERETT EVANS WORTHINGTON EVANS, DAUNEY AND CO, «5, Laurence Pountm 
THOMAS EDWARD LESCHER Hill, London, E.C, 4 a 
HAROLD EDWARD WEBB WHITLEY AND CO., 41, Castle-street, Liverpool. 
JOHN NEVETT EVANS. 
YENNE : : PY 7 "AN BROKERS. 
KENNETH WOLLASTON EVERETT EVANS : Ar sia 7 : ais i ; 
STEPHEN FOSTER WEBB. PARR AND RAE, Queen vs a and Stock Exchange, L verp 
BANKERS. CHALMERS WADE AND CO mt Accountants, <, Fenw a 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPAN\ Liverpool, and 24, Coleman-street, London, E ix 2 a 
LIMITED, LIVERPOOL, LONDON, MANCHESTER, AND or ” 
BRANCHES SECRETARIES AND OFFICES. 
BANK OF LIVERPOOL AND MARTIN’S, LIMITED, LIVERPOOL, GEORGE EGERTON GILLARD, Secretary, 56, Hanover-street. Liverpoo 
LONDON, AND BRANCHES ___ Registered Office Peet ee 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, THOMAS CHARLES HEWITT, Assistant Secretary, 60, bart oe 
LIMITED, LONDON, AND BRANCHES Close, London, E.C. 1. _ 2 a 
PROSPECTUS. 
The Company was formed in 1902 for the purpose of taking over the well- | PROPERTY AND ASSETS 
known businesses founded in the reign of George III. of EVANS, SONS | _ £ — ; 
AND CO., Liverpool, and of EVANS LESCHER AND WEBB, London, | Freehold and Leasehold Properties, Liverpool, 7 -* 
Wholesale and Export Druggists | London, and Runcbrn, less Leasehold Sinking 
The Company are direct importers of drugs, manufacturers of pharma- | se Account _ ~~ 
ceutical preparations and fine chemicals, distillers of essential oils, and oe Furniture, Fixtures, &c. . : 7 75.535 12 
manufacturers of and dealers in druggists’ sundries | wemmnemte, Unexhausted Insurance, Advertising, ee 
The Company’s operations are world-wide, and it may claim to be the | Book Debt . sevees alain 43,066 4 7 
largest Adl-British firm of wholesale druggists. It has laboratories and Goodwill 'T eer semagieanesiereneriesion i. 364,107 17 6 
works at Liverpool, London, and Runcorn, sends travellers to all parts of | Add For — —— KC. seeeees teeeees 97,662 om 
the world, has its own business house in New York, and is represented in | ~ Pat an oh rade Marks and Purchase of 
Canada by the National Drug and Chemical Company of Canada, Limited, | ALENT RIGAS oo. eee eecesecsesesseeeseteneeeneees Potente 782 6 10 
p> —? as & a sesenneane { the li ae . ; i | Seok in Trade ...... iedeasien ee _— se : : 
e¢ Company is also sole consignee of the lime juice from the estates of Bills, 4 : S 6 . Tsar S395 
the Sdentnamne Company, Limited, and carries on a large trade in the manu- | ills, Cash, and Stamps in hand ...............ss0s0e: . 4,641 1 10 
facture and sale of lime truit juice and cordials, and is sole proprietor of | — —_——— 
Evans’ Antiseptic Throat Pastilles, The Liverpool Virus, and various other | A1,225,845 19 7 
specialities. _ To which must be added the net proceeds of this issue, 


estimated at £218,000: 


The company’s trade at home and abroad has. steadily increased since its eal t I 
Auditors, Messrs. Chalmers, Wade and Co., of Liverpoo! 


; 2 ; 7 The Company’s 
incorporation, and the capital of the Company has been increased from time pany % 





: : : ; | and London, have given the following certific: 
to time to meet the requirements of the growing business. During the past | T - iven the following certincate :— 
j t roe . , , . 
five years advantage has been taken of every opportunity to develop the | Cone Dione of EVANS SONS LESCHER AND WEBB, LTD. —_ 
business both on its manufacturing side and also in extending old and | Having j ee ' ‘ gth October, 1919. : 
Sualets Ub male madi, = ~y- actec ae — = Auditors of the Company since its incorpora } Ev 
: ; ; ‘ go2, we certify that duri 3 , f ¢) : =_ 

To cope with the resulting increase of business the Company's works and Company, after providing lor = Band ag Sactidien e — = , by a 
warehouses at Liverpool, London, and Runcorn have been extended, and Income Tax, Depreciation, Debenture cal aaa I ree aa _ ts Duty : 
considerable sums have been spent on research, resulting in the manufac- sion, but before charging Directors’ Dcceeenaatl eae ank Commis ‘ 
ture of numerous products, pharmaceutical, bacteriological, and chemical, | For the year ended— a ee ae eee ; 
some of which had not hitherto been produced in this country. 31st December, 1909, £36,712 148 D y ’ 

The sales of the first six months of this year show an increase of 20 per | Ditto " 1910, £37,868 128 7d 31st ~~ 1914, £40,063 10S * 3 
cent. over those in the same period of 1918. Ditto 1gtt, £39,825 os od Ditto og Ly ating , 

om > . ; : : oe . . | ; , + £72,473 28. Sc. ; 

The. object of the present issue is to provide additional working capital Ditto 1912, £ 33,504 38 10d. Ditto 1917 Lesa 90. 11d. a 
The premiums to be received will, after payment of the expenses, be added | Ditto 1913, £32,619 10s od. Ditto 1918, £ 54.375 ro gd a GS 
to the reserve i , . , , — 4 

Site a : We are, Gentlemen, Yours Faithfully, 

The Assets and Liabilities of the business appear in the Company’s audited CHALMERS, WADE AND CO ‘ 

balance sheet as at 31st December, 1918, as follows :— 5, Fenwick-street, Liverpool. ; Chartered Accountants 7 
rhe Dividends paid ag x | 

: ra | aid on the Ordinary Shares f . J a 

CAPITAL AND LIABILITIES | Income Tax, have been as follow:— ee PP Se < 4 : 

e tt 

.. £ sda] 46-4 z4 per cent., free of Income Tax. | 1914, 10 per cent., free of Income Tax { S 

Acthorised Capital— oe S ” ae S —— FS 1915, 15 ° free of Income Tax ¢ ( 
0.00 nt. C — ise , ” ee of income Lax. | 1916, 124 free of Income Tax. : I 

45 - s per cent. Cumulative Preference Shares |} i912, 7% . free of Income Tax. | 1917, 10° free of Income Tax. 3 

~ Pre aati ssseeneenenennens sesse 450,000 0 — 5 cm eee of Income Tax. 1918, 12h on free of Income Tax. i t 

1 $0, 00¢ rdinary Shares of 1 each ......... . 1§0,000 0 0 is anticipated that with the increased Capital the rate of dividends of ; 

nnhinstinniinniiee the past five years will be maintained. { 
Senge. 0.0 The only Contracts entered into by the Company within the past two years $ 


except contracts in the ordinary course of business, are as follow :— 


“Bis. —— as 30th January, 101 ), between the Company and the Corporation of Lon 
Capital Issued and Subscribed— don for exchange of land and improvement of building line at 48 and 4 
362,754 5 per cent. Cumulative Preference Shares | acl ae ne 
of £1 each . spaanatiieaiaindasit . 3 : : 362,754 0 O the mene anes ee . ia — - 
1so,ov0 Ordinary Shares of £1 each ... ; ae 150,000 0 « | The Articles provide that. a & 45, 49, and 5s, Bartholomew Close. 
memes £99800 @ @ | : Subject to any special terms as to voting upon which any shares may 
4 per cent. First Mortgage Debenture Stock ... samme. ~ issued, on a show of’ hands every member present in person shal. 
I 520 ‘ j en or ee In case of a poll every membef present in person or by es 
i proxy shall have five votes for every Ordinary Share held by him, and 
—————-—--- 52,520 0 o one vote for every share other than an Ordinary Share held by him 
Reserve aa a eer 17,500 © ¢ A print of the Company’s Memorandum and Articles of Association 
Mortgages and Interest accrued 43,581 5 9 nae of the Auditors’ Certificate, and the above-mentioned Contracts ca! 
Sundry Creditors and Bills Payable ena me a be inspected at the Offices of the C ynpany’s Solicitors during business 


: hours on each day on whic > li - 
Sundry Bankers less Bills in hand for collection h ee ee 


126,481 17 ¢ Brokerage at the rate of 3d. per share will be paid on allotment mad 
Profit axp Loss Account | ae bearing the stamps of Brokers or approved Agents 

henes ether seviiiian tie Ghidveds on Oils atl ae — Basse aces be made on the accompanying form anda 

ence Share s, Interest on Debenture Stock, and England : — ™ _— “ the Company's Bankers “ 
Trustees’ and Auditors’ Fees ; . 38,003 2 7 Applications from existing shareholders, customers, and : 
rae eee of the Company will receive preferential con- 
Directors’ Fees enum @ © Where no allotment is made the deposit will be returned in full. Where : 
Interim. dividend on Ordinary the number of ‘Shares allotted is less than that applied for the balance i 
Shares (paid July, 1018) ... 7,500 oO = Seposit will be applied towards the payment due on allotment; any 
alance remaining will be returned. Failure to pay when due any instal- & 
Pa 1 RNS: a © ment on the shares allotted will render previous payments liable to for 
a ) 02 1 Ot feiture ' . 

ai cent. per annum will be chargeable on 


instalments in arrear og 
Prag renege and Forms of Application may be obtained on application a? 3 
o“ Gees of the Company, and from the Company’s Bankers, Solicitors ; 
grokers, and Auditors Dated 20th October, 19109- 


: £1,225,845 19 7 
a itieenne that 100i. 1 : - 
(There is a contingent liability on Bills discounted and on Trade 


| 
J / i 
ie . | Interest at the rate of 10 per 
| 
} 
Guarantees.) 
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Evans, Sons, Lescher, and Webb, Limited.—Authorised 
apital £759,000, divided into 300,000 ordinary shares of {1 | 
. a and 450,000 5 per cent. cumulative preference shares of | 
Qs each. Issued to date 362.754 preference shares, 150,000 
ordinary shares. The present issue is a further 150,000 ordi. 

ry spares of {1 each, ata premium of tos per share. The 
company was tormed in 1902 for the purpose of taking over 
ao well-known businesses founded in the reign of George 
II]. of Evans, Sons, and Co., Liverpool, and of Evans, 
Lescher, and Webb, London, wholesale and export druggists. 
Surplus assets are about £44,000 after the claims of debenture- 
holders, preference, and ordinary shareholders have been satis- 
fed, but this takes goodwill, &c., into consideration as worth 
£98,444 However, satisfactory profits have been made, as 
chown in the report, during the last ten years, and a substantial 
return on the shares is a soundly based expectation. The com. 
any isa progressive concern, efficiently conducted, and will be 
well received by those who fancy ordinary shares in home 
jadustrial companies. : 

Indian Electric Supply and Traction Company, 
Limited. — Authorised capital £547.986, divided into 
120,000 7 per cent. non-cumulative convertible preference 
shares of {1 each, and 427,956 ordinary shares of {1 
each, of which 90,000 ordinary shares are issued and are 
fully paid. Debentures are authorised for £75,000, and £65,000 
have been issued. This is an issue ot 120,000 7 per 
cent. non-cumulative (convertible) preference shares of 
/: each at par. The company supplies electricity in the city of 
Cawnpore, and owns a small length of tramway. We cannot 
eather from the prospectus what the assets of the company are 
worth, but profits are progressive, rising from £4,955 in 1912 to 
{14,578 in 1918. The dividend on the ordinary shares is now 
S per cent.,and the £1 ordinary shares are quoted at par. 
Every share, whether preference or ordinary, confers a vote. 
The issue is suitable for those who have knowledge of local 
conditions. 

Brown Bros., Limited,—Authorised capital £500,000. 
Already issued 100,000 6} per cent. cumulative preference shares 
of {1 each and 200,000 ordinary shares of {1 each. There are 
now offered for subscription a further 75,000 64 per cent. cumula- 
tive preference shares at par and 75,000 ordinary shares of {1 
each at a premium of 1s 6d per share. The company isa well- 
established business of motor-cycle accessory manufacturers. 
Profits are shown from 1911. Surplus assets will amount to 
£563,239, but this includes {£149,640 for goodwill and patents. 
If this is deducted assets will amount to £413,599, against an 
issued share capital of £450,000. This is a point which should 
not be overlooked by investors. The ordinary shares are a 
reasonable industrial speculation. 



























Evans Sons Lescher and Wehb, Limited.—Continued. 
| ee SS SS SS SS TD 


THIS FORM MAY BE USED. 
EVANS SONS LESCHER AND WEBB, LIMITED. 


Issue of 150,000 Ordinary Shares of {1 each at premium of 10s per Share. 


| ee 

To the Directors of EVANS SONS LESCHER AND WEBB, LIMITED. 
GENTLEMEN, ; 
Having paid to your Bankers the sum of J£.............::see:0000 , being a deposit 

t ss per Share on application for ............... Ordinary Shares of 41 each 


n the 


above-named Company, at a premium of 10s per Share, I/we 
hereby request that you will allot to me/us that number of Shares, and I/we 
hereby agree to accept the same or any less number that you may allot to 
meus, upon the terms of the Prospectus filed with the Registrar of Joint 
Stock Companies, and the Memorandum and Articles of Association of the 
Company, and I/we agree to pay the further sums as provided by the 
Prospectus, and l we authorise you to place my our name on the Register 
f Members in respect of the Shares allotted to me/us. I/we hereby declare 
that this application is not made by or for the benefit of any enemy sub- 
ject within the meaning of the Trading with the Enemy Amendment Act, 
1916, or with whom trading is forbidden under any Proclamation relating 
io Trading with the Enemy. 


Name 


(in full) 


Address (in full) 


PLEASE en ces I oS eo caseearecdenienceuedernaes 
WRITE 
DISTIN 1) DOME SA peelatieerntaeerennctietonbatmesbectctiins amenen eoneneneene 
CTLyY. (A lady should state whether Spinster, Wife, or Widow.) 
iil ee a catia 5 sc casa Pandntaradcncsogesionaioiis 
Nh ad ate i a Bd aimee 
This 


ean ‘orm must be sent with cheque for the amount payable on Appli- 

even, to any of the following of the Company’s bankers, 

MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 
LIMITED, LIVERPOOL, LONDON, MANCHESTER, | AND 
BRANCHES; BANK OF LIVERPOOL AND MARTIN’S, LIMITED, 
LIVERPOOL, LONDON, AND BRANCHES; THE NATIONAL PRO- 
VINCIAL AND UNION BANK OF ENGLAND, LIMITED, LONDON, 
AND BRANCHES; LONDON JOINT CITY AND MIDLAND BANK, 
LIMITED, LONDON, AND BRANCHES; THE MERCHANTS BANK 
OF CANADA, NEW YORK. 

. Cheques should be made payable to the Company or bearer, and crossed 

et Negotiable,” with the name of the Company’s Bank to which it is 


paid 

ye from “Order” to ‘“ Bearer” the alteration should be initialed 
y the drawer. 

will fee! Pt will be issued for payment on application, but the Company 


vi forward an acknowledgment in due course either by Allotment Letter or 
¥ return of the Deposit. 





£250,000, in ordinary shares of {1 each. 
£110,000. 
of Messrs George Clare and Co., Limited, of 67,000 ordinary {1 
shares at par. 
to take over as a going concern the business of a company of 
the same name, the purchase price being £43,000 in fully-paid 
shares of the new companv. 
ties is, according to the prospectus, £42,999, of which sum 
£38,799 is the value placed upon “ secret processes” for making 
special fuels. 
the works and secret processes to be taken over, nor is any 
mention made of the past profits of the business. 
there is an assured market for a time, provided the company 
can deliver the goods on a profitable basis, but the information 
supplied to the intending investor is too vague. 


£225,000, divided into 225,000 ordinary shares of {1 each. 
of 160,000 shares at par. 
to acquire from the Lander Syndicate, Limited, the entire stock 
of the Hudson Development Company of Jersey City, New 
Jersey, U.S.A., which owns some 560 acres of oil-bearing lands, 
situated 
“Dallas” Oilfield, in the State of 
favourable certificate is given from an eminent oil expert, and 
the Dallas Oilfield property has been examined by many other 
experts, from whose reports extracts are given in the prospectus. 
The total purchase consideration payable by Anglo-United Oil- 
fields, Limited, will be £155,000, 
cash, and as to the residue in fully-paid shares in the company. 
There will be available for the general purposes of the company 
the sum of £70,000, which is considered sufficient, after paying 
all formation and other company charges, to bring the oil fields 
into commercial production. 
goodwill. 
tag the issue is distinctly speculative, it is promising in its 
class. 
tioned in the prospectus is in the State of Wyoming, while the 
city of Dallas is in Texas. 


Sun Fuel Company, Limited.—Authorised 


capital 
Issued capital, 
This is an offer for sale by Barclays Bank on behalf 


The company was incorporated in October, 1910, 
The surplus of assets over liabili- 


No independent report is given as to the value of 
Apparently 
Anglo-United Oilfields, 


Limited.-—Authorised capital 


Issue 
The company has been formed mainly 


in the “ Henderson” Oilfield, forming part of the 
Wyoming, U.S.A. A 


payable as to {90,000 in 


No consideration is being paid for 
The company appears to be in good hands, and 


It should be noted that the * Dallas” Oilfield men- 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia 
— See — — 
I88UES OF THE WEEK— 
Amount previously recorded. ........ 937,501,048 .. ee ee 








War Savincs CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK Enpep OcrosBer 18, 1919. 





April 1 to October 18, £34,300,000 .... ..... 800,000 .. 800,000 
Week ended— Sept. 20,1919. Sept. 27,1919. Oct.4,1919. Oct. 11, 1919, 
Number sold .... 1,520,645 1,489,070 1,338,952 .. 1,610,878 
Aggregate sales 360,728,190 362,217,260 363,556,212 365,197,090 
To the Public— 
Anglo- United Oilfields, 1€0,000 Ord. 
shares, £1, offered at par 
Gna dates . eancneabeieoan 160,000 160,000 20,000 .. 140,000 
Sun Fuel Co., 67,C00 Ord. Shares, 
£1, offered at par by George 
Clare and Co. (Oct. 20) ........ 67,000 67,000 .. 8,375 .. 58,625 
Brown Srothers, 75,000 64 % Cum. 
Pref Shares, £1, at par ...... 75,000 75,000 9,375 65,625 
Do 75,000 Ord. Shares, £1, at 
Be BO Ge Fe Oc kcccccasces 75,C00 80,625 9,375 71,250 
New South Wales Government 
% Loan, £5,000,000, issued at 
98 (redeemable at par 
De ens cccwetseses 3,000,0C0 2,940,000 .. 150,000 ..2,790,000 
Indian Electric Supply and Trac- 
tion, 120,000 7 % Non-Cum. 
(Convertible) Pref. Shares, £1, 
offered at par (Oct. 23) ...... 120,000 120,000 15,000 .. 105,000 
Evans, Sons, Lescher, and Webb, 
150,000 Ord. Shares, £1, issued 
GRIGIO. 6662 ven ccccecn= 150,000 225,000 .. 37,500 .. 187,50 
To Shareholders only— 
Soengei Rampah Rubber and 
Coconut Plantations, 4,993 
Shares, £],stpar.... ...... 4,993 4,993 Ce oc 
Commercial Bank of Scotland 
500,000 New “B"’ Shares, £], 
offered at30s_........ ag 750,000 T5ORE0 .. 0 
Eagle, Star, & British Dominions 
Insurance, 1C0 000 Ord. Shares, 
£3, offered at £415 .. ........ «» 1,500,000 .. 50,000 ..1,450,000 
Fermans (1918), 37,493 Ord. Shares, 
PO re 37,493 S7TA93 .. 37,493 
Minna (Nigeria) Tin (1914), 106,000 
New Shares, 5s, offered at par 26,500 26,500 5,300 21,200 
Ratanci Rubber, 10,000 Shares, 
£1, offered at £1 10s .......... 1000 .. 15,000 6,250 8,750 
Sefwi Goldfields, 75,000 Unissued 
Shares, 5s, now offered at par 18,75C 18,750 937% .. 933596 
Smithfield and Argentine M at, 
Un ssued 175,00 74 % Cum. , 
Shares, £1, now offered at par 175,000 175,0°0 21,875 .. 153,125 
Sonosekar Planting, 10,247 Shares, 
£1, offered at 25s .. ......... 10,247 12,809 12,809 
Toro Tin, 80,00 Shares, 5s, offered 
SN 5 as cts seeuteioncss .. 20,000 20,000 8,000 12,000 
Port Dickson-Lukut (F.M S.) Rub- 
ber Estates, 174,545 Shares, 2s, 
CEE SE bawitin «cap dentnnts 17,454 26,182 26,182 
he -- 6,254,352 .. 1,181,902 ..5,072,460 
Total offered for subscription to date! Total offered for subscription for 
in— | fone 
WEB vccccvocczeesievecée £944 555.400; 1918 .. ccc ecceeeenees -- £1,395,381,441 
LUIRAOUES © BORE ccccccccceseccessece 1,318,596,010 
1,143,020,302 585,436,853 
455,010,302 Pi sinen- wobedecsegiecss 685,256,326 
66. 968,076 BOE wecscccceces 6eeeses ° 512.522.6335 
175,283,640 SEBS ccccccvececscecoveses 196,530,986 
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Mines. 
ACTIVE SECURITIES. : 
vem: $.4 $3 .. e. § 
The following tables show the mo — the week ir $23 32 2= sity? 
the more active securities of the various markets :— ae aot a Be Fes #2 8 
British and Colonial Government Securities. Broken Hill Prop. (en 4c? 2 — ‘ | aia (fn) seesees ia “TSS 
i g | Chartereds (x) |... 25) .. 22) ..— 1/ | Modderfontein (Z4,.. 25) ys) “+ 4 
Ps = . § i | e-4 Zs . Cons.Gold Fie'ds ({1) 2fp-- 2h..— & | Modderfon.“B” fe os het 
$3 £8 = $ 32 85 rown Mines (1o/) .. 3r_ . Sth..— | Modderfon. Deeps), 2, 2 ~ 3 
se Sa 3 ' Fas 35 Zs | DeBeers Def. (£2). — . . +++ 1) | Mount Morgan (f1).. 1" 7 os 
1925-28 .. 86§.. 87. ..+ i! Local Loans 3% .... 573 .. 5728 ..+ 32 gore Rand Peeeign.. she ++ ++ | Premier Det. (2/6)... 11; 2 a 
War 1925-45 .. 874.. 872 ..+ Aust. 32% debs. 1920-2 984... .. oun a tee) bionesce “EE 3a..— & Rand Mines (s/)...__ 3 a i 
Loans } 5%, 1929-47 .-HA.-. = .. | Canada 44 % 1920-25.. % TS co ay op (5) +s = — fe | Rio Tinto if5) ..._. 5) gem 
4%, 1920-42 ..1003..1004 ..+ 3 India 36% Stock . at . 634 +2 7 rea 5a... 4 + | Springs Mines (f1).. 3 4 <3 
Funding Loan 4% ....774x.. a .. oe | N.S.W.49%, 19227 .. 92 -- See «so « mass — } é 
Victory Bonds 4% .... oe ; = - | Vitel aaoae = = oo. ee _ ~ — 
Irish Land Stock 21% 53. 533 ..+ 8 oe Orders for the publication in these columns of the 


reports of 
Colonia! and Foreign Railways. Company Meetings should be addressed to the Reporting Menage, 
Antofagasta Def. ....132 ..130 ..— 2 | Grand Trunk 3rd Pref. 23 .. 228 — 4| 9/ the ECONOMIST, 3 Arundel street, Sirand, London 5 
B, A. & Pacific ...... 61 .. 644 ..+ 34, Leopoldina .......... 40 4 .. oo wv . 
B.A. Gt. Southern.... 81 .. 85 ..+ 4 Mexican Railway.... 22) .. 224 
Buenos Ayres West... 83 .. 87h ..+ 44) Do rst Pref ........ 54 54 i 
Canadian Pacifico ....178 ..179 ..+ 1 | Do and Pref, ...... 33 32 —1 
Argentine..., 65 67 ..+ 2 | Sam Paulo ..........487 ..1854 ..+ 
+ 


See Trunk Ord... 11 1, 108.2 8| United Havana ...... 82) .. 84 2 COMPANY MEETINGS, &c. 


- 2 





Banks a 
.. «+ | Nat. Bank of E bo Ee octe..<c 
Barclays (£x pald) .» 3h oo 30. «+ | Nat Bane ot terete Ito et ANGLO.SOUTH AMERICAN BANK, LIMITED. 
LestealimChyens |g + al Magen’ 1h4pds2%..20 .— §1MR ROBEcT J, HOSE ON TEE FINANCUL 
London County West- Ras | Standard of S. Africa 144... 14)... .. ° siieeaane AND COMMERCIAL 
minster & Parr's.. 16 ..16h .. -- | ON. 


Foreign Government Securities. 


ANOTHER SUCCESSFUL YrAR'S WORKING. 
1886-7.. 934 .. 94 «. + : Greek Monopoly 4% 55 57 ..4+2 





crvssevees O84 22 59. sot Japanese 4h%....--. b -@.. ». DIVIDEND INCREASED TO 15 PER CENT. 
Behe Pend ie TH MN Baa nin 
eeee * eo ¢s exican ons. ee ? a ’ h 3 irty f rs c i sc f he nglo-Sont 
fe. 1595 =~ *.'5 | feed Pea. 33) M4 1 The thirty irst annual general meeting of th Anglo-South 
Rayptian <b 2. 78 12 78 + .. | Portuguese (New)....59 . 50 .. | American bank, Limited, was held, on te 22nd u al Wu 
French 5% a oe oe og | Russian 5%, 1906 .... 49 47 ..—2 | chester House, Old Broad street, London, under ith: pre 
ee a see B54 bate le Spanish 4%,....++.+++ 98h .. 98h .. .- lency of Mr Robert J. Hose, the chairman of the bank. 
taltan Rentes.. oe 546 oe 
British Railways. | REPORT OF DIRECiORS. 
wee 145 oe 143 ..+ 3] L. amd N.-W......... 89 .. 878 — 1d 
pees ames Fee... ast - Hi ee L. & S.-Western, Det. 25 .. 2% .. .«. ihe report of the directors for the year ended Jui z0th last 
Great Northern Def.. 36; .. 552 ..— Metropolitan spon = . at ++ i? States that :— 
Geass Western seneee oa “s ot seen | or _— 64. «52h bo la Ihe net profit, after making allowance for rebate, amou! 
— non gs 57 .. 67 .. .. | North British Ord.... 15} . 15 ..— g| tO £520,052 10s 2d, which, together with £185,887 7s 2d brought 
London, Chatham,... 103 .. IC]... .. t~-+-- wa a - 912. *. forward, makes a total of £708,969 178 4d, of which £94,408 1s 
Do Arb. Pref. .... HA .. WH .. South-Eastern “A"'.. So 36 +-— 3) was absorbed by the interim dividend paid on April 15th last, 
American Raiiroads. and £8,102 gs 6d is payable to the directors by way of additiona 
oui aieeee 6s @ : cient ale iil iy remuneration as per the articles of association. ‘There is now an 
Denver Ord. ......., 11 .. 11 .. .. | Southern’.........,.. 30) .. 30) . ..2| available balance of £606,369 6s 10d, of which the directors 1 
Dos%Non-cumPref 20 .. 20 .. . Do Non-oum.Pref.. 14 .. 74 .. .. | commend that— 
Telegraphs. £ sd 
lo-American ‘‘A'’ 223 .. 223... .. | Marconi Wireless.... 5% .. 6f%..+ se ; e 1d to — : f ) dividend of 
page pene <5" ah. th MesseslAmeions .. i... +O 141,750 0 oO be en hee payment of a final li ony 
Eastern Telegraph ..160g ..159qx.. .. | MarconiCanada .... #8-. §3--+ - a ee a aoe ope ee eee 
or 25th, making a tota istribution for the 
Miscellaneous. year of 15 per cent., 
pw eee 1) ae cot i be rere ae: on” * 150,000 © o be added to the reserve fund, making the total 
o- lay Rbbr. —— A | Laptom (£1) ...e-eeeee iJ... . ps ) ‘re ‘roo 
Armstrong (Sir W.G) | Lister (£).."-..--..-- 49/ .. 506..+ 1/6 ae eee ee 


om 23,000 0 oO be added to the staff pension and guarantee fund. 
50,000 0 o be applied in payment of a bonus to the stall, 
f and that the balance of 

| North Caucasian (10/) 31/ .. 31/3 3 241,619 0 © be carried forward. 

— (a. oe beeen 58/ .. 6A..—3ys | ——————— 

iS | Rubber tations 606,269 6 1 
14 | Investment (£1).. 39) .. 39/6..+ /6 £6 »»3 a : 
¢ | Shell Transport ({1).. 9%-. 8 ..+2%)/~ 
ts | Smithfield & Arg’ntine 
t 
z 
9 


B’bm Small Arms({1) 33/ .. 33/ .. ... | Magadi Soda(f1 Ord.) oe 
Brazil Traction ($100) 60 .. 59}..— 3% | Mexican Eagle ($:0).. 10g .. 11 


Ass.Ptind.Cement(f1o 1)§ .. 11}..— & | Lyons (J.) & Co. (£1). ; ae 
British -American 


a 

+ 

+ 

and Co,({1) .... 40/9.. 38/6..—2/3 | Lobitos Oilfields ({1). 4 .. 4 + 
+ 

+ 


Tobacco({1) .... Gyy.. Gf..+ 
Brit. & Arg. Meat (£1)28/ .. 27/9..— 
Burmab Oi! ........ 144... 16 ..+ 
Coats(jJ. and P.) (£1) 9m... 94 -.+ 
Courtaulds.......... Lg .. 11d..— 


The termination of the war in which 193 of our staff have taken 
unard (£1)......+0+ : a: J SE pea emeet 27) .. 26) ..— 1 = 53 
a aot 1) .. az a be | Uaderpened Electric ! : ‘ their part as members of the fighting forces of Great Britain 
Dunlop Rubber ({1).. 93 .. 98 ..+ (£10) ....+. panes -» 2%.. -- | and her Allies, of’ whom 32 have lost their lives and 2 are per- 
eran ps ws oe. _ ao ap (£100) os -- & +» -- | manently disabled from resuming their employment in the bank, 


Low- 


lands Rubber (fr) 2¢§.. 3. ..4 gy | Ural Caspian ({1).... 2 
Hudson Bay (£1) .... 88... 88 


9 affords a suitable occasion for some special mark of recognition 
4| of their devotion to the cause of their respective countries. The 
5, directors have accordingly decided to recommend that a special 
% | contribution of £8,000 be made to the staff pension and guarantee 
6 | fund, that sum being the total amount required to reimburse the 
various grants which have been made to those who are pet- 
manently disabled. and the relatives of those who have fallen. 
This special contribution is included in the sum of £23,000 above 
mentioned. 
In view of the considerable development of the bank’s business 
since the year 1912, when the capital was raised to its present 
LONDON: figure, the board recommend that it should now be further 12 
creased, and accordingly a notice is enclosed herewith convening 
Chief Office, an extraordinary general meeting of the shareholders for the 
purpose of passing the necessary resolution in this respect. _ 
In order to provide for possible future developments, authority 
is asked for an increase in the capital from {5,000,000 to 
£10,000,000, but the extent of the new issue proposed to be made 
at present is 150,000 shares, which, if effected, would raise the 


sutscribed capital to £6,000,000, of which £ 3,000,000 would be 
TOTAL ASSETS exceed - - £17,000,000 paid up. 


TOTAL CLA over - £93,000,000 These shares, which will be in all respects similar to those 
“ comnts already issued, will be offered to the existing shareholders 10 the 
proportion of one new share for every three old shares af @ /7& 
mium of £4 (four pounds) per share, payable by instalments, 


Furness, Withy ({1).. 3x .. 2jx..— & | United Serdang (2/) ~— 
Highiands and { 


Vallambrosa (2/)...... 
Int'rnati'nal Paint({1) 1 


Imperial Tobacco.... Sh. Mis | Vickers 3). .seeee oe a 


ee | Watney . Stk. .... 2008.. 
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details of which will be announced in due course. 


_ Influential shareholders have intimated to the board their feel- 
ing that the time has arrived when the remuneration of. the direc- 
tors should be increased, and in accordance with their request, 


the resolution needful for that purpose will be submitted at the 


extraordinary meeting above referred to. : 
The following directors retire in accordance with the provisions 


of the articles of association: —Edward Bunge, Esq., James Alfred 


Goudge, Esq., and, being eligible, offer themselves for re-election 
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CHAIRMAN’S SPEECH. 


tary (Mr James Paull) read the notice convening the 
4 and the auditors’ report. ; s 

eye Chairman said: Ladies and Gentlemen,—When we met a 

aan we expressed the hope that the war would terminate 

chin a short time, and it was, in fact, a very few weeks 
aor our general meeting that the Armistice was signed. The 

oe de h has been paid by our staff towards the victory gained 


The secre 


ear ago 


a n a heavy one—32 having lost their lives, two being per- 
Sei incapacited, and 49 wounded, of whom many can never 
Ba. complete recovery. To the relatives of those who have 
tien “and to those who have been injured, we have already 
aden 1. on our own and on your behalf, our heartfelt condo- 
son es: and we can but trust that when they remember that by the 


<elf-sacrifice of their beloved ones they and we are freed from a 
danger of such appalling magnitude, they may find some com- 
fort in the thought that the sacrifice, heavy as it is, has produced 
so great a gain, not only for this, but for future generations. But 
there is left to us the satisfact'on—poor though it may be—of being 
able to do something to alleviate the sorrows of the survivors, 
and to provide the means of livelihood for those who are unable 
to resume their occupation, and we have done this in every case 
to the utmost limit permissible by the regulations of our pension 
fynd, to which we are proposing a special contribution on this 
eccasion, in order to replace the sums utilised in that manner. 
We also propose placing suitably inscribed tablets in our head 
ofice and principal branches, recording the names of those mem- 
bers of our staff who have fallen. 


CHANGE OF CHAIRMANSHIP, 


Sir Robert Harvey, in accordance with his expressed intention 
of a year ago, resigned the chairmanship of the bank at the end 
of 1918, and the board felt that they could not refuse to permit 
him to retire, more especially as we have the great advantage of 
retaining the benefit of his experience and knowledge in the 
capacity of vice-chairman. The directors did me the much-ap- 
preciated honour to elect me as chairman in his stead, and I 
wish to say that, so far as lies in my power, I shall endeavour, 
with the aid of the board, the management, and the staff, to steer 
the business of the bank still further through the channel of pros- 
perity into which it has already entered. We offer a cordial wel. 
come to our good friend, Mr Edward Bunge, who is with us to- 
day after an enforced absence of four years in Antwerp, and we 
are very glad to find him, after such privations as he has had 
to undergo, in such an excellent state of health. 


WAR’S EFFECT ON NATION’S FINANCIAL POSITION. 


I have already referred to the signing of the Armistice in 
November last, and as the Peace Treaty concluded at Versailles 
on June 28th has been ratified within the last few weeks, the 
present may be an appropriate time for a brief review of- the 
war’s effects upon the financial position of this country, so far as 
it can be traced at the moment. The total amount expended on 
national account in the five years ended July 31st last was over 
1),000 million pounds. Of this, about 3,000 millions was raised 
by additional revenue, and the balance of the expenditure was pro- 
vided by means of loans, with the result that the total of the 
National Debt, which before the war amounted to about 700 million 
pounds, has been increased to 7,750 millions. Of this total, about 
6,400 million pounds was raised in this country by the issue of 
securities of different kinds, and about 1,350 millions was bor- 
rowed abroad, chiefly in the United States. On the other hand, 
we hold special assets in the shape of loans to our Allies, amount- 
ing to £1,668,450,000, and to the Dominions 196 millions, in 
acaition to which there will be the amount—at present unknown— 
to be received from the German indemnities and some miscel- 
‘aneous items. Before the war, our annual expenditure normally 
balanced at about 200 million pounds, while during the war the 
highest figuce reached by our expenditure in any one year was 
2.579 million pounds, this being the total for the financial year 
1918-19. Our financial position is obviously very different in- 
deed from that of 1914, but while we cannot disregard the tre- 
mendously increased liabilities, they should not by any means 
appal, because, being now guaranteed against German military 
@ggression, we may reasonably look for a great reduction in our 
*xpenditure on military and naval equipment. 


FOREIGN EXCHANGE MOVEMENTS. 


The effect of the war upon Great Britain’s position in the world 
of finance is best gauged by a cons‘deration of the foreign exchange 
movements since August, 1914. Five years ago all currencies were 
“t @ practical equality, though they were only kept so by reason of 
‘se considerable amounts which this coumtry was in a position 
annually to invest abroad. The United States, for instance, was a 
constant borrower here, especially in the spring of the year, and, 
although a large part of such advances were always repa'd by 
Means of autumn shipments of foodstuffs and other commodities, 
American indebtedness to Great Britain was probably of a pro- 
Stessive chanacter. The same applied, and in even greater degree, 
‘0 practically every other country in the world. To-day, however, 
oreign exchanges are on a very variable basis, and the deprecia- 
—_ in the values of the currencies of the Allies—America only 

“ig excepted—is significant of thé change in their relative finan- 
“'4! position. This instability of the exchanges is naturally hamper- 
6 the trade recovery which all are hoping for, and it must be a 
-'"g time before the position can be righted by means of ordinary 
he national imports and exports of and service. To bridge 
= interval, credits must be largely availed of, and in this direction 
LU ted States will be a powerful factor, though it may take 
. 9 for American investors to become familiarised with the pur- 

of foreign securities, which before the war was practically 
ed to the European investor. 
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SALVATION IN INCREASED PRODUCTION. 


Much has been said and written regardin 
should be employed in order that Great Brit 
the unfavourable position in which the war has placed her as 
regards finance and trade balances, but however much one may 
elaborate proposals in that regard, one cannot but feel that the 
remedy can only come from an increase in the utilisation of the 
mental and physical power of the population in the direction of 
manufacture and production of goods and other commodities. As 
regards the former, it is surely not unreasonable to hope that a 
nation which dev« loped during the period between 1914 and 10918 
such genius in the discovery of new inventions for warlike purposes 
will be equally able to cope successfully with the need for higher 
developments in the processes of manufacture and production for 
peaceful ends. With reference to the intensive application of the 
physical powers, it must be confessed that, with labour in its 
present very unsettled condition, the outlook is not very hopeful, 
but sooner or later the leaders of Labour must surely become con- 
vinced that the true interests of the workers lie in the maximum 
production by every individual, and one can but hope that they 
may come to this conclusion before too great a proportion of the 
import trade of foreign countries has passed out of our hands 


g the means which 
un may recover from 


THE LONDON MONEY MARKET. 
Conditions in the London money market changed very little 


during the 12 months as regards the general level of rates until 
quite recently, when the rates for Treasury bills were raised to 44 
per cent. for three months and 5 per cent. for six months. The 
Bank rate has been unchanged at 5 per cent., but the rate for 
short loans fluctuated during the greater part of the year between 
2} per cent. and 3 per cent., partly owing to arrangements whereby 
the rate given by the banks on new deposits could not exceed 3 
per cent. Foreign money was, however, attracted and retained by 
the allowance by the Bank of England of interest at 4} per cent. 
thereon. These artificial measures have recently been cancelled, 
and in other respects there has been a general return to the 
ordinary laws of supply and demand. 

The total cash apphcations for the new loans issued this year 
amount to £574,704,000 (nominal), in addition to which the stock 
resulting from conversions of old issues amounts to £192,820,000 
(nominal). The total nominal amount of the Funding Loan was 
£408.573,000, and that of the Victory Bonds £358,y51,000, or an 
aggregate of /£767,524,000 for the two Loans. Of this total, 
£575,000,000 (nominal) was issued against cash, the proceeds being 
a little over 474 millions sterling. Many of the restrictions imposed 
by the Defence of the Realm regulations were removed or modi- 
fied during the year. Amongst other things the control of capital 
issues made for the purpose of financing companies working in this 
country was suspended, although special permission has still to be 
obtained in those cases where it is sought to raise capital for 
employment abtoad. This is not unnatural in view of the foreign 
exchange position. Many restrictions on Stock Exchange dealings 
were also removed, and notably that relating to the “ physical 
possession ”’ of stocks in this country from September, 1914. 


TRADE AND FINANCE IN ARGENTINE, 


Regarding affairs in the Argentine, I have to direct your attention 
to the following points. According to the Government statistics, 
the value of goods sent to Great Britain by Argentina during the 
year 1918 amounted to $305,881,279 gold, to which must be added 
$50,000,000 for undeclared values—the balance of exports in favour 
of that country being $181,699,384, whilst the corresponding figures 
for 1913 showed a balance of imports against Argentina of 
$24,778,484. 

It will be seen, therefore, that the trade balance for 1918 against 
Great Britain is a formidable one, and it must also be borne in 
mind that the interest from British investments in the Argentine 
has dropped to £14,500,000 in 1918 from £17,500,000 of five years 
ago. The total foreign trade of the Argentine in 1918 shows an 
excess of export values over imports of $346,000,000, as compared 
with $170,000,0c0 of the previous year. Last year we informed you 
that the food purchases of the Allied Governments had been facili- 
tated by loaus from the Argentine Government. A fresh proposal 
was afterwards put forward for a further credit of $80,000,000 gold 
to Great Britain, and a new ad referendum convention was signed 
on February 4, 1919. The Argentine Congress has, however, 
rejected it. 

The financial situation of the nation is still difficult, and no im- 
provement has been possible, owing to the fact that the Customs 
receipts, the chief source of revenue, had inevitably to suffer on 
account of the prolonged strike in the docks of Buenos Aires. 
Further, none of the measures proposed to balance revenue and 
expenditure could be applied, owing to the lack of legislative 
authority. To meet the current expenses of the Administration, 
the Government has had recourse to the issue of Treasury bills, the 
total of which in circulation (imternal shortterm loans) amounted 
to $303.536,000 paper. The circulation of currency at December 31st 
reached $1,163.944.679 paper, which is equivalent to $512,160,000 
gold, against which there was a gold reserve of $393,207,637, or 
76.77 per cent. of the total issue. A natural consequence of 
great trade balance in favour of the Argentine has been : 
appreciation in the value of the dollar, which is to-day wort 


ss}, as compared with 51% on June 30, 1918. 
EFFECT ON CEREALS OF FREEDOM FROM CONTROL. 

At this time last year practically all the buying of Argentine 
cereals for Europe was under the control of the Royal Commission 
of Wheat Supplies. During the months that followed the Armistice 
cereals were gradually freed from control, and the freer market 
gave rise to fluctuations, which were accentuated by speculation 
in the Buenos Adres option market, which has become one of the 

{ largest, if not the largest, cereal option market in the world. The 
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following figures will show the prices of cereals this time last year, | 


the prices of to-day, and the high level of prices to which these 
cereals went during the first months of speculation. In comparing 
these prices, it should be borne in mind that the Argentine dollar 
is worth 8 per cent. more than it was at this time last year :— 


1918, 1919. High Level. 
WR. ccccccccccees EE:20 cove 33.95 cose 19.50 
ED occencasecsees. « SEG coos . F395 cove Bt, 
CARGO cocncccceces WO.25- coco 95-05 eee 4400 
OatS cesesccceccces 5.50 seer 7-55 «+2 10.00 | 


[his vear wheat yielded for export about 3,000,000 tons, leaving 
in the country to be shipped some 2,000,000 tons. Maize yielded 
for export about 3,000,000 tons, leaving in the country to be shipped 
some 2,500,000 tons. The crops of linseed and oats were also good, 
but there is only a very small amount still to be shipped. 
prospects for the coming crops could not be better, and, if to these 
prospects are added the surpluses that still await shipment, the 
future of the grain shipping business looks very bright, so far as 
quantity is concerned, ‘though the tendency sceims to be for lower 
prices 


ME*T AND SUGAR RETURNS. 


According to a report recently presented to the Ministry of Agri- 
culture, Argentina holds the first position im this branch of inter- | 
national trade, and it is expected that owing to the considerable 
decrease in the livestock of European countries, the Argentine out- 
put for this year will show still further expansion. The freezing 
works were kept busy throughout the year on Allied Government 
contracts, though operations were interfered with trom time to 
time by labour troubles and scarcity of shipping. On the whole, 
the meat-exporting companies have had a successful year’s trading 
under Government contracts. 

After two disastrous years, the conditions of the new national 
crop of sugar could not be better; the gathering commences in 
May and lasts until October. If mo damage is caused by frosts, 
the total production, estimated at 235,000 tons (Tucuman, 180,000 
tons ; Jujuy, 50,000 tons) will be far im excess of the internal con 
sumption of the country, which is calculated at 213,600 tons pe 
annum. Notwithstanding the above surplus, prices for the com- 
modity are maintained at a good level, the latest quotation being 
$4.95 for granulated sugar, at which price most producers can 
obtain a good profit. The Tucuman Government proposed to in 
crease the tac from 15 cents to 45 cents per 1o kilos, but have 
postponed action, under pressure from the factories and growers 
unt'l they ascertain whether a loan can be negotiated 


WINE, WOOL, AND OTHER PRODUCE, 


The normal output of wine is 2,100,000 casks, but the excessive 
rams in the Province of Mendoza just before the harvesting caused 
the destruction of about 30 per cent. of the crops, and it is calcu 
lated that this year's production will not exceed 1,500,000 casks, as 
against an annual consumption of 1,800,000 casks Prices for 
wine have already advanced, and the outlook for holders of stocks 
is promising. 

Owing to the auction sales in the United States, due to the fact 
that the United States Government withdrew the restrictions on | 
the import of wool from South America, business was somewhat 
more animated this year. When, however, it is remembered that 
there are two clips in Australia awaiting shipment, it is not sur- 
prising that prices are considerably lower than for the early period 
of last year. It is estimated that there is at present a stock of 
some 25,000 tons, and it appears rather difficult to liquidate the 
whole of the existing stock before the arrival of the next clip. 

Quebracho Extract.—The export of this produce in 1918 reached 
143,300 tons, with a value of $18,453,401, against 120,000 tons, with 
a value of $18,211,428 during 1917. Petroleum.—The production of 
the Comodora Rivadavia State Wells for the year 1918 was close 
on 200,000 tons. Butter, Cheese, &c.—The export of butter during 
the first three months of the current year reached 7,157 tons, 
against 4,507 tons for the same period of 1918. The Argentine 
production for 1919 has been contracted for by the British Govern 
ment. 

Commercial and private failures throughout the country during 
the year 1918 amounted only to $38.747,400 paper, as 


: : against 
$79,871,500 in 1917, and $429,472,100 in 1914. 


POSITION OF LOCAL BANKS. 


The following figures show the position of the local banks on 
June 30, 1910, compared with the same date last year :— 

Loans, discounts, advances.—June 30, 1910, $2,011,457.342 m/n; 
June 30, 1918, $1,614,635,566 m/n. xs 


Deposits.—June 30, 1919, $2,882,366,053 m/n; June 30, 1018, 
$2,582,104,597 m/n. ' 


Cash holding.—June 30, 1919, $951.842,288 m/n; June 30, 1918, 
$1 .006,202,88s m/n. ; : : 

Our own figures are :— 

Loans, discounts, advances.—June 30, 1919, $80,223,061 m/n; 
June 30, 1918, $53,755,739 m/n. 

Deposits.—June 30, 1919, $78,234,641 m/n; 
$65,583,244 m/n. 

Cash holding.—June 30, 1919, $27,066,082 m/n; June 30, 1918, 
$30,974.070 m/n. 

Although deposits in general show a large increase over the 
corresponding period of the previous year, it must be borne in 
mind that this does not represent actual savings of the people, 
but capital of private individuals and firms awaiting investment, 
and subject to withdrawal, once confidence is restored. 


LABOUR AND AGITATORS. 


As you will have observed from the papers, for a long time 
past strikes have been the rule and order of the day—the worst 
being the total suspension of work in the Port of Buenos Ayres. 
Although the Port has reopened under Government fiscalisation, 


June 30, 1918, 


The ; 


constant trouble arises through the claim of the workmen o«: « 
right to apply a boycott against ships and any firm they ., me 
There is naturally a certain amount of discontent 
ever-increasing cost of living, and the need of 
meet the universal changed conditions of labour, as 
the war, but the trouble is largely due not so much any y 
grievances in respect to wages or conditions of empk rent as , 
the presence of professional agitators amongst the labour; cal 
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THE RAILWAYS AND LABOUR. 

A brief reference should not be omitted here to th, 
situation in Argentine, in which british capital is s 
terested. Recent years have brought many trials and 
to these once sO prosperous enterprises, and the imnx 


. . Natur 
of some of these difficulties has already been indicated 


n the fore 


going remarks. It is earnestly to be hoped that th: nom 
- . hee 
and successful operations of the arteries of the country’s econon 


life will not continue to be subject to these constant labou: 
troubles. There certainly appears reason to believe that the rely 
tions between the companies and the authorities will continue 
their previous condition of mutual appreciation. British capita 
and enterprise have nowhere been more satisfactorily and pana 
fully apphed, and nowhere more directly used for the permanent 
advantage of the country than in the construction and operatiog 
of these great highways of commerce in Argenti: 
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j One mar 
therefore reasonably anticipate that the country’s aboundi 
perity should once again bring a return to better cor 
the industry which has been the most potent fa 
Argentina’s wealth as an agricultural and pastoral 
the circumstances mentioned above in regard t t our 
rest, it is not to be wondered at that business throu 
public during the past six months has been « 
great difficulty, and in a dislocated manner. 

We have just received a cable from our Buenos Avres branch 
which reads as follows: ‘Cereals outlook excellent. thou 
owing to recent floods, there is a decrease in the 
about 15 per cent. Cattle prices are very firm and pasturage ir 
general is good. The wool market is dull, and the out! 
certain, as about 25,000 tons of last year’s clip is in 





market very firm. Money is in very strong demar ind the 
share market is weaker in consequence Labour is et for the 
moment.”’ 
POST-WAR DIFFICULTIES IN CHILE. 
Like nearly every other country in the world, Chile has felt 
very acutely the ammediate effect on trade and ind try of 
cessation of hostilities in Europe, especially as she had been 


living in unusual prosperity owing to the large and steady de 
mand for her products for war purposes. The increased wealth 
thus amassed, however, and the relative tardiness of the chang 
in conditions, for which preparation could thus to some extent 
be made in anticipation, have prevented the adverse effect of this 
new transition from assuming the disastrous proportions of the 
crisis and general disorganisation of affairs which immediately 
followed the outbreak of war. Nevertheless, the past months have 
been full of anxiety for the large majority of the trading « 
munity, as a result of the protracted uncertainty as to the cor 
ditions which would ultimately result from the definite signature 
of the Peace Treaties. The rumours to which this period gave 
rise, and the indecision of mind which it produced, were taken 
full advantage of by speculators. 

To add to the embarrassment arising from these circumstances, 
upon the signature of the Armistice, and consequent removal of 
export restrictions in the United States and elsewhere, importers 
in Chile were suddenly called upon to receive delivery, during a 
relatively short space of time, of goods ordered months. 
years, before, and in the aggregate far in excess of al! probable 
demand for a long while ahead. This dumping of commodities 
at high prices, coinciding with a marked abstinence among pur- 
chasers, brought increased demands for facilities upon bankers, 
and as it also synchronised with a sudden slackening in the de- 
mand for Chilean exports, principally nitrate and copper, the 
effect upon exchange was immediate and marked. Almost if not 
quite unprecedented in Chilean history have been the extreme 
fluctuations in exchange during the 12 months under review— 
the highest rate touched being 17%d on July 10, 1918, and the 
lowest 812d on March ard last. corresponding to a drop of so 
per cent. within nine months. There was a recovery subsequently, 
and to-day the rate is 1143d. Reference has been made to the 
falling-off in certain Chilean exports, and in this connection the 
following details will doubtless be of interest. 





and even 


PROSPECTS OF THE NITRATE INDUSTRY. 


The position of the nitrate industry since the termination of the 
war has not been satisfactory. At that time the Allied Govern- 
ments were left with very considerable stocks in hand—sufficient 
for all immediate industrial, agricultural, or other necessities— 
with the consequence that further shipments from Chile during the 
current year have been almost negligible. Production, however, 
has been continued, akthough on a greatly reduced scale, reports 
showing that the recent output to the end of September 1s well 
under one-half of the normal. In spite of this restricted produc- 
tion, the absence of shipments, already referred to, has resulted 19 
an accumulation of stocks in Chile to the unprecedented figure of 
37,000,000 quintals. 

A good deal of activity, however, we are glad to observe, has 
recently been shown, and some 1,100,000 tons have been contracted 
for shipment up to March of next year. There appears to be 0° 
doubt that the commodity is now urgently needed, not only in the 
whole of Europe, but elsewhere, and the prospects generally we 
consider are fairly encouraging. The principal difficulties for the 
time being are the questions of tonnage, which is scarce, 4” 
freights, which continue very high, while in some countries the 
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question of finance also enters largely into the problem. But for 
these adverse factors, we should no doubt have already seen some 
diminution in the enormous stocks accumulated. Whether we 
shall, within a reasonable time, see a return to the consumption 
of pre-war days may be problematic. Another difficulty in the way 
of doing so may be that of labour, for large numbers of foreign 
workmen have left the country, and it may not prove an easy task 
to replace them. Notwithstanding these adverse factors, however 
we are hopeful of a gradual return to normal prosperity, and we are 
convinced that the better the merits of nitrate as a fertiliser are 
known, the better will the prospects become. The formation of an 
association in Chile for the centralisation of sales and regulating 
other important matters connected with the industry will also, it 
is hoped, prove beneficial. j 
COPPER, MEAT, AND WOOL. 


The influence of the fall in the price of copper upon the export 
of the metal from Chile has been very marked, as the following 
comparative figures show :—July-December, 1917, export, 46,775 
tons; January-June, 1918, export, 36,330 tons; total, 83,105 tons. 
July December, 1915, export, 45,874 tons ; January-June, 1910, eXx- 
port, 24,634 tons ; total, 79,508 tons. oe 

Practically the only region of Chile that has continued to enjoy 
almost to the full the benefits of maintenance of price and demand 
for its products has been the Magellan territory, whose sheep- 
farmers have again reaped a golden harvest from the export of meat 
and wool; but even there serious labour disturbances have 
occurred, with consequent destruction of property and other detri- 
mental results, the full results of which have, perhaps, not yet 
been fully ascertained. Elsewhere in Chile harvests have been, 
on the whole, up to the average, and the all-round increase in 
prices will probably be found to compensate for a certain amount 
of loss of crops which occurred owing to heavy rains at an un- 
usually early date. The new season is as yet not sufficiently 
advanced to say what may be the prospects for the agricultural 
year just commenced. 

At the last general annual meeting reference was made to the 
desire then evidenced by the Chilean Government to replace their 
income from nitrate export duties to some extent by increase of 
direct taxation, but very little has been done in that direction 
owing to the opposition encountered. The shrinkage in the export 
of nitrate, which has already been mentioned, has resulted, accord- 
ing to a statement made by the Chilean Finance Minister about the 
end of July, in an estimated deficit for the year 1919 of about 
$04,000,000. How this is to be met is still a matter for conjecture, 
but this condition of the Government finances not unnaturally 
aggravates the general difficulties of the transition period for the 
commercial community and the public. To add to the troubles of 
the Government, the unoccupied labour discharged from the nitrate 
fields and mines is tending to become a charge upon the public 
purse, and to provide a measure of relief it is proposed to execute 
public works to a total cost of nearly $40,000,000, to be raised by an 
emission of 8 per cent. Government bonds. 

No review of conditions in Chile during the past year would be 
complete without sympathetic reference to the two calamities which 
have befallen the country. The first is the severe earthquake from 
which the Province of Atacama and adjacent territory suffered at 
the beginning of last December, and the second is the storm of 
unprecedented violence which vis‘ted Valparaiso and the neigh 
bourhood early in July, when damage was done in shipping and 
property to a value variously estimated at from £2,000,000 to 
{'5,000,000. 

KEEN COMPETITION FOR TRADE. 

Generally speaking, therefore, during the past year Chile has 
suffered severely from the backward swing of the pendulum o 
prosperity, which had attained its most marked advance about the 
time of our last annual general meeting, and we must hope sincerely 
that it will not be long before we witness a return to a normal state 
of affairs. If the prices in Europe and the United States of articles 
generally imported from Chile are maintained for a time, and do 
not thereafter experience too rapid a fall, the future may be faced 
with fair confidence, and it then only needs the restoration of full 
sipping facilities and a normal demand for nitrate to remove 
completely the cloud of depression now menacing the country. 

That there is to be a keen commercial struggle is already abun- 
dantly evident from the steady stream of American immigration and 
the number of fresh advertisements of American goods and con- 
cerns now appearing in the Chilean Press. It behoves British 
merchants and manufacturers to put forward and perfect their best 
efforts to maintain the hold which, in the past, they have justly 
gained upon the respect and confidence of the Chilean people, who 
still prefer British goods and business methods. 


POSITION OF URUGUAY. 


The general commercial and financial conditions of Uruguay 
may be considered to continue satisfactory. Exporters as a whole 
have continued to benefit from shipments made to Europe and 
United States, and though importers have not realised such large 
Profits as they did last year from the high exchange rates then 
ruling, still, owing to the increased tonnage since available, they 
have, on the whole, done very well. The importations from North 
America have increased considerably during the last six months, 
and the recent gold shipments from there have now placed the 
American dollar at a premium in exchange with Uruguay, and 
have had the effect of raising the retail prices of the articles im- 
Poited from there very markedly. Importations from Great 
Britain are now coming more regularly, and large orders are being 
placed in that country; France and Spain are also importing 
through the many commercial travellers who are now visiting 
South America. 

: Under the new president, Dr Baltasar Brum. who was elected 
oy the previous Government party, the political outlook of the 


country continues as formerly. The Government is trying to 
arrange for taking over certain of the public services with a view 
to nationalising them. The purchase by the Government of the 
Uruguay East Coast Railway for £605,000 has been agreed to. 
The idea is very much favoured also for buying the ‘tramway 
service and waterworks, but last year’s Budget resulted in a 
deficit of some $3,000,000, which no doubt will set back the pros- 
pects of any early purchase of the other public services 

A phenomenal amount 
June and July, and mu 


of rain has fallen during the months of 
n camp has been inundated, causing heavy 
losses in livestock. The rains also have delaved the sowing of the 
crops for next season. but this will profably not have any in- 
jurious effect, as agriculturists have been able to sow within 
sufficient time owing to the drv weather. 

There has been a slight increase in the area of land under culti- 
vation, and the last crops have exceeded those of the previous 
year—notably those under wheat. The total value of the exports 
has been $115,624,000, and of the imports $38,290,000, giving a 
balance in their favour of Uruguay of $77,334,000, as against a 
balance in their favour in 1917 of $55,300,000. It is not sur 
prising, in view of this large favourable trade balance, that com- 
mercial failures have been very small, and that the value of the 
dollar is 583d, or a premium of 16 per cent. over par. 

BOLIVIA AND PERU. 

You are aware that our interests in Bolivia are represented by 
our holding of shares in the Banco de la Nacion Boliviana, which 
—we are glad to say—under able management continues to make 
excellent progress, and our relations with that institution are as 
cordial as heretofore. The chief product of the country, tin, has 
naturally reacted since the close of the war, and now is £283 
per ton, which figure still leaves a considerable profit to the best 
producers. 

With regard to Peru, we continue to maintain our holding of 
shares and interests in the Banco del Peru y Londres, but the 
desirability of the establishment of a British bank in that country 
has been very strongly represented to us on more than one occa 
sion, and we have therefore recently decided to open a branch 
in Lima. We are happy to say, however, that we shall continue 
to work there, not in opposition to, but in co-operation with, our 
old friends, and we trust that the two institutions, side by side, 
will be able to co-operate not oniy for their own mutual interests 
and benefit, brt also for the development of trade between Great 
Britain and Peru. 

BRANCHES IN SPAIN, PARIS AND NEW YORK. 

During the year our branches in Spain have continued to make 
much progress. We have opened at Vigo and Seville, and expect 
shortly to have a branch at Valencia. The value of this connect- 
ing link between South America and Europe is very strongly de- 
Irerstrated in our operations. Our Paris branch continues to 
progress satisfactorily, and we find that it is increasingly useful 
to our clients in South America and elsewhere. Our New York 
office has made satisfactory development during the period under 
review, and the fact that New York is actually the monetary centre 
for trade with South America makes our organisation in that city 
of the utmost importance. This has become so evident that we 
have lately been obliged to seek for more commodious premises, 
and have secured such at 49 broadway. 

We contemplate establishing an office in the city of Mexico for 
the purpose at the outset of undertaking operations of a limited 
character, our idea being to obtain a footing in that country, 
so that when, as may be hoped will happen within a reasonably 
short period, political and financial conditions are on a more 
normal basis we may be able to enter upon ordinary banking 
business With reasonable expectations of success, 

THE BRITISH OVERSEAS BANK. 


You will remember that at a special meeting of shareholders 
you approved of our investing up to £250,000 in this institution. 
Additional banks having joined the combination, however, the 
amount of our holding was reduced to £197,500. The bank opened 
for business on September 15th last, and we understand that the 
prospects fulfil entirely, so far as can be judged in so short a 
time, the expectations we had formed. 

Your chairman has very truly observed on a previous occasion 
that our bank has, in course of time, developed from a bank 
trading with a few overseas countries into an international 
institution. The experience of the last few years has amply 
proved the justice of this statement. International exchanges 
are playing an increasingly important part in banking, as they 
do in mercantile transactions. We are happy: to have, in good 
time, increased and equipped our exchange organisation so that 
it can effectually serve the requirements, in the fullest sense, of 
our customers in all parts of the world, and I need hardly say 
that we are alwavs at the entire disposal of our clients and friends 
who may do us the honour—as so many have been good enough 
to for many years past—to consult us about the means to adopt 
in order to safeguard themselves against the risks of loss in 
cennection with present day fluctuations in exchange—in other 
words, to insure against the exchange risk on the payments to 
be received for their sales of goods. 

BALANCE-SHEET ITEMS 


You will see from the comparative statement attached that the 
figures now before you represent a very large advance on anything 
we have previously been able to submit, and you will probably 
agree that the confidence of the public, demonstrated by the tm- 
crease in our deposit and current account balances from £14,000,000 
in 1917 to £27,000,000 in 1918, and nearly £ 42,000,000 in 1919, 
is exceedingly gratifying. But 1 would like to mention that an 
important part of this increase is due to special conditions arising 
from the war, and that when manufacturers and merchants are 
able to use their money in the purchase of machinery and other 
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by development of our business and an increase in our cientéle. 
more rapid transmission of mails as compared with a year ago, 


£1,7530,000 to nearly £4,000,000. 
INCREASED ASSETS. 


Our assets in cash are increased from £9,000,000 to £16,000,000, 
anj fepresent, with bills receivable and British and other Govern- 
ment securities, a total of £ 34,390,000, or 68 per cent. of our 
liabilities to the public. Owing to the maintenance of this very 
strong position, we are unable to show an increase in our earn- 


sheet; nevertheless, I think you will be satisfied with gross 
profits of £1,278,000 and net profits of £520,c00o—an improvement 
on last year of £200,000 and £70,000 respectively. This result 
enables us to recommend an increased dividend on the basis of 
15 per cent. per annum, to place £150,000 to the reserve fund, 
thereby increased to £1.750,000, and to carry forward £241,000, 
being £53,000 more than we brought in, whilst paying the custo- 


to the pension fund. 


We shall, at the close of this meeting, deal with the recommenda- 
thon to increase our capital, and I will not anticipate what I shall 
then have to say, except to mention that, so far as we can foresee, 


of dividend as that now proposed. 


THANKS RENDERED TO THE STAFF. 


inagnificent result of their united efforts. I now beg to move, 
“ That the report and balance-sheet as distributed be adopted, and 


80 we shall be pleased to listen to any shareholders who may have 
any observations to make. 
Sir Robert Harvey (vice-chairman) seconded the resolution. 
Mr Gubbins said he would like to know why a sum of £183,000 
had been reserved for depreciation of capital in Chile. It struck 
him as curious that Chile should be especially mentioned. 
The Chairman, in reply, said the reason why provision had been 
made for depreciation of capital in Chile was because the value of 
that capital had fallen since it was sent out to that country. The 
value of capital sent to other countries had not depreciated, so that 
no. provision was necessary. 
The resolution was carried unan‘mously 
The Chairman moved that Mr Edward Bunge, a retiring director, 
be re-elected. 
The motion was seconded by Mr C. E. Gunther, and approved. 
The Chairman next moved that Mr J. A. Goudge be re-elected 
a director of fhe company. 
Mr Gunther seconded the resolution, which was unanimously 
approved. 


The auditors (Messrs Price, Waterhouse, and Co.) having been 
re-elected, the meeting terminated. 


INCREASE OF CAPITAL SANCTIONED. 


An extraordinary general meeting was then held, at which reso- 
lutions to increase the capital of the company and the remuneration 
of the directors were submitted and passed. 

Mr T. Ford proposed a hearty vote of thanks to the chairman, 
directors, and staff, both at home and abroad. Last year they had 
expressed their regret at the retirement of Sir Robert Harvey from 


ing the views of all the shareholders when he said that a very 
suitable and capable successor had been provided in Mr Hose. 
He thought they were all gratified to have voted the additional 
remuneration to the directors. 

The motion was seconded by Mr Gubbins, 
approved. : 


The Chairman briefly acknowledged the compliment, and the 
meeting terminated. 


and unanimously 





SOROCABANA RAILWAY COMPANY. 


A meeting of the holders of the 44 per cent. first debentures of 
the Sorocabana Railway Company was held on October 2and, 
at Winchester House, London, to approve the rescission of the 
lease of the Sorocabana Kailway, dated May 22. 1907, and to 
approve a second provisional agreement, dated September 22, 1910, 
between the company, the Brazil Railway Company, and the 4% 
per cent. first debenture-holders’ committee. Mr H. A. Vernet, 
chairman of the committee, was appointed by the London County 
Westminster and Parr’s Bank, the trustees, to preside. ‘ 
The Chairman referred to the committee’s circulars of August 
28th and September aqth, which, he said, explained the position 
very fully, and he proposed, therefore, to deal with the result 
of the question of the rescission of the lease and the new ag ree- 
ment, particularly as to the security of the debentures for the 
future as to principal and interest. To-day they were asked to 
approve the surrender of the first item among the assets referred 
to in the circular of August a8th—namely, the lease of the Soroca- 
bana Railway. Subject to their approval and to the confirmation 
by the State of Sao Paulo, this lease was to be rescinded as from 
Jaly tst, and its place armong the pledged assets would be taken 
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essentjals to the increase of their business it is quite probable we 
may experience a certain shrinkage in that item. We hope, how- 
ever, to make up for any such reduction, at all events in part, 


Hills payable show a reduction of nearly £2,000,000, due to the 


and our acceptances on account of customers have gone up from 


mgs corresponding actually to the larger figures of the balance- 


mary bonus to the management and staff, and contributing £23,000 


we hope to be able to pay on the increased amount the same rate 


It is customary to refer annually to the value of the services 
rendered by our officials, but one cannot but feel that, on the 
presen occasion, very special thanks are due to our employees 
abroad and at home for what I think may be described as the 


that a final dividend at the rate of gs per share, less income-tax, be 
and is hereby declared, payable on the 28th instant.’ I will ask 
Sir Robert Harvey to second that resolution, and when he has done 


the chairmanship of the company, and he thought he was express- 
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by Apolices—6 per cent. internal bonds of the State of Sao }’ay), 
to a face value of about 48,700 contos of reis, together with cen: 
other 5 per cent. Apolices, and tor cash representing the cautionary 
deposit now in the hands ot the State amounting to 2,600 contos of 
reis. The sterling equivalent of these two amounts was approxi. 
mately £ 3,099,000, and the interest £184,000. The remaining assets 
pledged as security for the debentures remained as they were. | he 
most umportant item among them consisted of 20,087 shares of the 
Paulista Railway Company. These worked out at rather over 
£449,000, and ui the present rate of dividend of 10 per cent. was 
maintained they should produce an annual revenue of £24, 
The only other item among the pledged assets which was at present 
producing a revenue consisted of 13,857 shares of the Port of Rio de 
Janeiro, the income from which he calculated at £11,000 per annum 
All of the remaining items had some value, but were not produ ing 
income at present. 

Dealing with the present position, he said that, taking the 
Apolices at par value, and the other securities at their present 
respective values according to the best information that could be 
obtained, the aggregate value of the pledged assets would be rather 
over £4,000,000, and the revenue derived therefrom should bx up- 
wards of £219,000 per annum. In regard to these figures, the 
Apolices were taken at par, though they were not saleable in large 
amounts, and the exchange was taken at 144d per milreis. To. 
day’s rate was slightly more favourable, but the exchange had been 
considerably lower during the war, and was hable to fluctuations 
The remaining pledged assets, with the possible exception of the 
Paulista shares, were not readily marketable, and their valve was 
to a great extent a matter of estimate. At the date of the latest 
circular there were outstanding £3,875,420 of Sorocabana first de. 
bentures, and this amount had since been reduced or would shortly 
be reduced by purchases from the sinking fund to the extent of 
about £50,000 par value. The annual charge on the authorised 
issue of £4,000,000 was £180,000 per annum for interest, and the 
sinking fund at 3 of 1 per cent. per annum came to £30,000, mak- 
ing a total annual charge of £210,000 per annum. The interest on 


— 


na 


100 


the sinking fund, the annual charge for interest and sinking fund 
remaining constant at £210,000. Thus they would have, say, 
{3,825,420 debentures outstanding against pledged assets of an esti- 
mated value of rather over £ 4,000,000. 

As regarded security for interest, the estimated income from the 
pledged assets should be about £219,000 per annum, It was obvi. 
ous that the margin over an annual charge of £210,000 was nar- 
row. It was, in fact, narrower than the committee had felt justified 
in asking the debenture-holders to accept. They had, therefore, 
stipulated for certain safeguards enumerated in the circular, the 
effect of which would be to increase the margin so far as the deben- 
tures were concerned as regarded both principal and interest. The 
amount of first debentures now outstanding was approximately 
£3,825,420. Deducting the £825,000 owned by the Brazil Company, 
which by agreement were to be subordinated for the present, there 
remained a round figure of £3,000,000 of first debentures outstand- 
ing in the hands of the public. The annual interest on £ 3,000,000 
at 44 per cent. per annum came to £135,000, and the sinking fund 
to £30,000, plus interest on debentures previously retired, against 
an estimated annual revenue arising from the assets pledged and to 
be pledged of £219,000 per annum. The committee considered that 
an adequate margin. r 

Henceforth the Sorocabana Railway Company would be a hold- 
ing company, not an operating company, and the debenture-holders 
interest and sinking fund would be derived solely from the income 
of an invested fund and not, as heretofore, partly from an invested 
fund, but principally from the operation of a railway. It was 
proposed, therefore, that three of the members of the present com- 
mittee should be continued as an advisory committee, and their 
concurrence would be required in any changes proposed to be made 
in the invested fund which he had before referred to as the pledged 
assets. The committee believed that this arrangement would be 
easily workable, and would be to the advantage of the debenture- 
holders, and the meeting was asked to confirm the appointment 
of Messrs Cl'fford, Johnston and Whigham and himself as such ad- 
visory committee. ae. > 

The committee desired to express their sense of obligation to Sir 
Alexander Mackenzie, K.B.E., who was well known to many of 
them as president of the Brazil Traction Company and its sub- 
sidiary, and to Mr B. H. Binder, who had wide knowledge of these 
matters, for the'r valuable sérvices. The ratification of the agree- 
ment by the State Congress was confidently expected to be ob- 
tained within about a month, dating presumably from the signing 
of the agreement, which took place on September 26th. There was 
every reason to anticipate that the ad referendum agreement would 
become definitive at an early date. The Chairman concluded by 
moving the resolutions on the notice of the meeting. __ 

These resolutions were seconded by Mr W. K. Whigham and 
carried unanimously, a quorum of over £2,000,000 nominal of 4} 
per cent. debentures being present. 





CENTRAL ARGENTINE RAILWAY, LIMITED. 
HIGHER TARIFF AGREEMENT WITH GOVERNMENT. 


The ordinary general meeting of the Central Argentine Railway, 
Limited, was held, on the 23rd inst., at River Plate House, 
London, Sir Joseph White Todd, Bart., presiding. aoe 

The secretary (Mr F. Fighiera] read the notice and the auditors 
report. : 4 ' 

The Chairman said that the cost of fuel, the higher price © 
materials, and the increase in wages consequent upon new labour 
regulations, were among the main causes of the very adverse Te- 


sults of the past year’s working. An increase of £741,700 ™ 
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gross receipts was accompanied by higher working expenses to no 
less a sum than £1,287,000, actually leaving a decrease in net 
receipts Of £545,300. They had transported from the North of | 
the Republic, over a very long mileage, some 1,700,000 tons of 
wood fuel, and the expense of Carriage and h dlin . y | 
cases exceeded the revenue from that class of traffic. 
to the latest cabled news, there existed a large tonn 
trafic awaiting transportation, but its movement h 
to be postponed because of the vital necess‘ty of p 
selves, as well as other railways and industries 


age of cereal 
ad had largely 
roviding them- 
generally, with 


wood fuel owing to the inability to get sufficient coal, Hence the | 


revenue account had been swelled by low-rated and poorly paying 
traffic to the detriment of the year’s net income, and this must 
be clearly borne in mind in any attempt to compare this compan y’s 
results wth those of some of the other Argentine railwavs. The 


authorities, after stedving the whole question, had concurred in | 


the justice of the company raising its tariffs, and as from the 


4th of last month revised rates and classifications came into | 


force, the effect of which was evidenced in the weekly net receipts 
now being publsihed. : 
PENSION AND MITRE LAW SETTLEMENT. 

Two important and long-outstanding questions had now 
been disposed of, namely, the Argentine Railway Employees’ 
Pension Law and the Bill for elucidating that “part 
of the Mitre Law which referred to municipal taxation, and he 
desired to say that the railway companies had been met by the 
Government in that concilatory spirit which he throughout had 
felt must ultimately prevail. The directors had considered that 
the better returns which were coming to hand, and the prospects 
generally, justified them in recommending a dividend of 2 per 
cent. on the ordinary stock, even although it was necessary to take 
{£300,000 from the general reserve fund for this purpose, which 


they hoped frture results would enable them to replace. By the | 


adoption of o*] fuel they should not only effect economies but also 


reduce the quantity of unproductive traffic by way of wood fuel. | 


With excellent crop prospects, if nothing occurred to mar them, 


there was no reason to anticipate a recurrence of labour troubles | 


on any vast scale. 
The report was unanimously adopted. 





THE ANGLO-BELGIAN (SIERRA LEONE) CORPORATION, 
LIMITED. 


MR, MOWBRAY'S OPTIMISTIC REPORT. 
EXPERT'S REPORTS ON THEIR PROPERTIES. 


The annual general meeting of the Anglo-Belgian (Sierra Leone) 
Corporation, Limited, was held on the 2oth inst., at 23 Suffolk 
street, Pali Mall, London, Mr G. St Lawrence Mowbray (chair- 
man of the company) presiding. 

Mr D. P. Hartnett, representing the Indo-Malay and Colonial 
Agency, Limited—the secretaries—having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report and accounts to be 
submitted to you to-day have been in your hands for some to or 
12 days, and, with your permission, I purpose to take the usual 
course of treating them as having been read. When I had the 
pleasure of addressing you some 15 months ago, we presented you 
a report covering a short period of only eight months, during wh'ch 
| had had the privilege of being the chairman of the company, and 
had assumed control of its affairs. On that occasion I outlined 
somewhat briefly the policy which the board intended to pursue, 
and expressed the hope that there might be better days in store 
for the shareholders of this company at no very distant time. To- 
day we have the pleasure of presenting to you a report which covers 
a period of 14 months, because we have deemed it more convenient 
to make this company’s financial period end on June 3oth than on 
April 30th. Also, if we had continued to present to you accounts 
for the year ended April 30th, we should have been holding our 
meeting in the holidap season, or, if we had deferred it to so 
late a date in the year as that on which this meeting is being held, 
shareholders might very well have offered the criticism that we 
were presenting figures that were considerably out of date. 


WIDE SCOPE OF THE COMPANY'S MEMORANDUM. 


The memorandum of association of this company was originally 
drawn in very wide terms, and it gives the directors power not only 
to carry on a trading business, but also, if they think fit, an in- 
vestment business, or to combine both. We have availed ourselves, 
as far as we possibly could, of both provisions in the memorandum. 
It enables us to prosecute business not only in Africa, because 
the title of the company implies that it is, at any rate, to some 
extent, an African company, but also to undertake bus‘ness, if we 
think fit, in any other part of the world. I think, gentlemen, that 
we may heartily congratulate ourselves upon the fact that the 
company’s memorandum has got such wide—in fact, I might almost 
Say exceedingly unusual—terms. In the past the company has been 
in the position of owning a very large property in West Africa, 
with which jt had no funds to deal. Efforts have been made by 
the late board of directors, and, in fact, by several boards of direc- 
tors prior to that, to obtain the necessary funds for fe purpose 
of developing the company’s properties. All those efforts seem to 


have ended in failure. At the last meeting I was able to give you | 


an assurance that your new board had been able to make arrange- 
ments for an adequate amount of capital to be at their disposal 
for furthering what we hoped and believed to be the best interests 
of our shareholders, but I told you at the same time that, pending 
the conclusion of the war, we regarded it as impracticable—and, 
in fact, one might say, undesirable—to make any efforts for the 
development of the property. 


andling in many | 
According | 
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RETURNS FROM INVESTMENTS. 


We had, therefore, to look, during the year which has just 
ended, to our investments for our revenue. Our holdings at 
that time were mostly in shares of rubber-planting companies in 
the Middle East, and we estimated that there would be a return 
rom them of roundly £6,000, but through the increasing stringency 
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rpanies, in- 
cluding those in which we were concerned, were unable to dispose 
of their produce, and as a consequence they were naturally un- 
able to make dividend distributions. Plantation mpanies were 
faced with an exceedingly difficult problem: they must either sell 


their produce on the spot to local buyers at extremely low prices, 

, * * 7 - - 
which would probably leave them no profit at all, or otherwise 
have their produce warehoused, and wait to the close of the war. 
It was rather difficult to say which was the worse of those alterna- 
tives. We could not say that one was better than the other, be- 
cause they were both bad. 

THE PROFIT BALANCE. 
This company’s income, therefore, instead of being £6,000, as 


we had anticipated, from our investments, amounted to only 
| £4,528, but our expenditure over the period of 14 months was 
only £1,347, as compared with the estimate which I made of 
£1,000 for the period of 12 months. Despite, therefore, the un- 
paralleled disadvantages with which we have had to contend, we 
| have the pleasure of coming to you to-day with a statement of 
| accounts showing an actual profit of £3,270, which, I think, 
| although it is very small indeed for a company possessing so 
large an issued capital, is an achievement by no means unsatis- 
factory in the first year after the change of control, when one 
remembers that it is also the first revenue which the company has 
ever had since it was incorporated some 20 years ago. Gentle- 
| men, most of you know that it is an exceedingly simple matter for 


| a board of directors to meet their shareholders, and to satisfy 
| their shareholders when they are in the pos‘tion of controlling the 
| affairs of a company which, from its inception, has been profit 
| earning, but after an unbroken series of disappointments extend- 
ing over some 18 years, the position, you will agree, is altogether 
| different, and it requires a very considerable amount of faith, 
hope, and belief before one embarks further capital or devotes 
| time and skill to an endeavour to pull out of the mud what has 
been looked upon as an unfortunate and hopeless company. West 
Af1ican companies have in so many instances failed to realise 
the great expectations of their owners that everv one seemed im- 
bred with the belief that reports which had been made upon the 
properties belonging to those companies were either deliberately 
untrue cr that they were covched in exceedingly optimistic terms, 
being, in fact, the product of a visionary enthusiast rather than 
that of an expert. There was, however, one fact which was in- 
controvertible, when we took over the company’s affairs some years 
ago—namelv, that some years before a quantity of very large logs 
of mahogany had been brought down to the coast by a former 
manager of these estates, and we were able to obtain certain in- 
formation about this property from a gentleman in the timber 
trade, who stated that he knew it. 


DEARTH OF MAHOGANY. 


Now, gentlemen, the world’s supply of mahogany had been so 
seriously depleted by Government requirements during the war that 
it was evident to us that enormous profit could be made if a 
sufficient supply of good-sized trees still existed upon this property. 
There was also another fact established, and it was that gold 
mining had been carried on some 20 or 30 years ago in a very 
primitive fashion on various parts of the property. Finally, to 
place beyond all doubt the worth of our Imbofurisu property, we 
engaged the services of one of the best known firms of consulting 
engineers engaged in West Africa—namely, Messrs Innes, Mac- 
donald, and Seale, Limited, who, as possibly some of you know, 

| represent over 20 well-known West African companies having their 
| offices in London. Messrs Innes, Macdonald, and Seale are not 
| only recognised as experts, but as experts whose opinion goes a 
| very long way, because they are always exceedingly careful to 
| frame their reports in what some people call unduly conservative 
| language. It is a very good fault indeed, I think, im a report as 
| to the advisability or inadvisability of laying out a verv large 
| sum of money, to be assured beforehand that the man making the 
.teport is not going to take a rose-coloured view of the proposition, 
but is going to work, as far as he can, to give the whole facts and 
place them before the board. 


EXPERTS’ FAVOURABLE REPORT ON COMPANY'S PROPERTY. 


We received from Messrs Innes, Macdonald, and Seale a very 
lengthy and detailed report on the Imbofurisu property, and it was 
circulated amongst our shareholders in the early part of this year. 
That report not only confirmed and amplified the earlier report 
upon the authenticity of which doubt had been cast, bet even went 
beyond them in emphasising the extent and value of the timber to 
be found upon the property. They told us that not only is this 

| property in one of the heaviest timbered districts of West Africa, 
but it is intersected with several good-sized rivers or c-ee’s, which 
'run into the Bousa River and into the Ankobra. The Antohra is 
a very large stream, and by means of it timber can be “ated to the 
coast. I do not propose to detain you at verv e-et ‘eneth by 
| making quotations from their report, but there is inct one nara- 
| graph to which I would invite your particular atter¢’on Tt i8 as 
follows :—‘“‘ The mahogany trees now standing within h'f a mile 
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on each bank of the river average about 15 feet in circumference, 
and will cut into logs 3 feet to 3 feet 6 mches square. Even after 
most of the large trees have been cut, there are still standing, 
from @ conservative estimate, four cutable trees to the acre. Thus 
one square mile in the vicinity of this river should give 2,560 trees, 
each breaking down to four logs of 12 feet to 16 feet or there- 
abouts.” 


RETURNS FROM MAHOGANY. 


Let us try to put that statement into even plainer words, The 
present selling price of West African mahogany in London is about 
1s per superficial foot. If we allow that the expense of cutting, 
shipping, and selling this timber is going to eat up 50 per cent. 
of the gross price, we still find that those trees would be worth 
net over {100 each. There are 2,560 trees in one square mile, and 
the extent of the concession is about 10 miles by nine. That is 
mahogany alone. 


CEDAR AND COTTONWOOD. 


Messrs Innes, Macdonald, and Seale tell us that not only does 
mahogany exist on the property, but they call our attention to the 
existence of other woods in very large quantities, including a 
taking a very good polish. Further, they tell us that cottonwood 
trees of very great height and from 35 feet to 4o feet in girth at 
10 feet above the ground are in profusion, their number per acre 
being in excess of the number of trees of any other kind, and that 
this wood is capable of being used for the manufacture of a very 
excellent wood pulp. Wood pulp, as I daresay most of you know, 
is at the present moment in great demand for the purpose of paper- 
making, for which it is considered to be one of the best materials. 
I think that all of us have been reminded recently of the shortage 
of materials for paper-making, and even before the war that 
shortage was foreseen by proprietors of newspapers, and one ver) 
enterprising London newspaper firm purchased a very large estate 
m Canada for the purpose of making their own paper from the 
trees that were growing upon it. 


GROWING DEMAND FOR ALL TIMBER. 


More important, however, than paper-making is the supply of 
durable timber for constructional purposes. The erection of 
wooden dwellings and factories, which is now being so much 
advocated, is hkely to add very much to that demand. Before the 
war English-grown timber was thought very little of; in fact, 
nobody troubled to do any replanting when timber had been felled. 
We were content, in fact, in this country to look to America for 
our future supplies of timber. Timber, which had for years been 
considered practically unsaleable, has been cut down and found to 
be of extreme value. I will just cite one case within my own 
personal knowledge of a large estate in the Eastern Counties, 
which changed hands in 1916, the timber on which was considered 
to be worth very little indeed. Although it was an estate of over 
5,000 acres, the value of the timber was put at less than £10,000. 
Last year that timber was required, and, although the estate was 
not stripped of it, the owner received over £80,000 for what he did 
sell. To go a little farther afield, I am interested in a very large 
estate of some thousands of acres in Canada. Three years ago it 
was proposed to clear a considerable area of it for agricultural 
purposes. There was a considerable amount of timber on it, but 
we were advised that the timber was unsaleable, and that it would 
cost us something between fs and £15 per acre to have it felled 
and burned. Considering that there was a war on at the time, we 
dic not proceed with the project, but about six months ago we 
receives an offer from a large lumber firm in Canada of £10,000 
for thé right to cut such timber as they thought fit. 


AMERICAN TIMBER PURCHASES. 


Now, gentlemen, the facts that I have cited to you relate to 
timber generally, but, in the case of mahogany, for which there is 
no substitute, they apply with even greater force. In pre-war 
days we heard comparatively little of African mahogany, but we 
heard a great deal of what was called Honduras mahogany, the 
term ‘‘ Honduras” being applied to practically any mahogany 
that came from Central America. There were very astute people 
in the timber trade in the United States, and before the war 
began they foresaw a shortage of mahogany and went round 
buying up practically every timber forest containing mahogany 
in the Central American States. I believe I am right in saying 
that they left only one mahogany forest of any importance through 


out Central America. I am going to tell vou something about 
that forest a little later. 


THE WINNEBAH PROPERTY. 


Now, having dealt with our timber prospects, I would just sav 
one word to you with regard to the recent acquisition by us of 
a tin-mining lease in the Winnebah district. The firm of en- 
gineers whom we employed, Messrs Innes, Macdonald, and Seale, 
were responsible several years ago, during the war, for the dis- 
covery of what is now well known as the Winnebah tinfields. 
and it is through our connection with that firm that we have been 
enabled to acquire the lease of some five square miles in that 
district. Since the issne of this report we have received from 
Messrs Innes, Macdonald and Seale a preliminary report on the 
property, in which they say:—‘‘ Geologically, it is of a simi- 
lar character to that in which tin has been found in payable 
quantities in the Mankwadi Tin Venture property belonging to 
Messrs F. and A. Swanzy and the Appollonia Goldfields, Limited. 
and in the Dunkwa Mining Company’s property adjoining. In 
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variety of cedar, which :s described as excellent for working and | 


this lease occur pegmatite veins of the same character as have 
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a 
proved to be tin-bearing in the above-mentioned properties, ang 
they have also been traced north-east in a direct line to the 
Mangoase district situated between 42 and 46 miles on the A cra. 
Tafo Railway. There is no doubt that the property is on the 
strike of the tin-bearing country; the tin-bearing veins having 
been traced continuously for a distance of over four miles in the 
Mankwadi and Dunkwa properties, and this is good evidence 
of the widespread character of the deposits. Some pr specting 
has been done in the hills near Obotumfo and molybeenite (sy). 
phide of Molybeenum) has been found. This mineral occurs jp 
the Mankwadi property closely associated with the tin, and jt 
is quite possible that it may be discovered in sufficient quantities 
to make it worth working.” Our Winnebah property is withip 
25 miles by road of the port of Winnebah, and a good motor road 
from that port passes within 314 miles of our concession. With 
regard to the possibilities of gold mining, it is possible thar 
modern methods of extraction may enable the profitable d 


levelop- 


ment of the deposits existing on a portion of the property. 





INVESTMENTS REVIEWED. 


Taking now our investments, you will see from the list in th 
report that we have interests in various West African enterprises, 
including Ashanti Goldfields, Appollonia Gold, both of which 
are interested in the Winnebah district. Then we also have 
shares in the Kwall Tin and in the Tin Areas of Nigeria, New 
Lafon, and various other companies. The bulk of our holdings 
are in plantation companies, and in selecting them we had the 
benefit of inside knowledge, inasmuch as they include 
undertakings of which I am the chairman, and your secretaries 
are also the secretaries and agents. ‘The first in the list is the 
Batavia and General Plantations, which has a controlling interest 
in three Netherland Indies undertakings, having some 2,600 acres 
of Para rubber in bearing, which produced last year under re. 
stricted tapping an output of some 700,000 Ibs. of rubber, and 
are expected this year to produce 870,000 Ibs of rubber. The 
stoppage of rubber exports from Java last year compelled the 
local undertakings to retain in hand practically the whole of last 
year’s output of rubber. Had it been sold at prices obtainable 
locally—about 1s or 1s 2d per Ib—there would have been virtually 
no profit. By holding it they had recently sold at 2s 14 per |b, 
but necessarily it has followed that no dividends could be distri- 
buted as all the cash at their disposal was needed. In addition 
the Batavia Trust, like other companies of that class holding 
diversified interests in Eastern rubber and tea enterprises, owned 
an estate—almost in fact a territory—extending to 320,000 acres 
freehold in Guatemala, which included one large mahogany forest 
which was not controlled by American houses. It is therefore 
important to us that our African timber interests should be aug- 
mented by our holding in the Batavia Trust, in which we have 
about 50,000 shares, and some of you are doubtless aware that a 
rise of 3s per share has taken place in those shares during the 
past week. 


several 


THE NIRPUZHA RUBBER ESTATES. 


Amongst our other rubber holdings we have a large interest in 
the Nirpuzha Rubber Estate, Limited, a property which had fallen 
upon evil days until the Batavia Trust financed it some three years 
ago. As a result of that financing that property has been brought to 
the producing stage, and wth a capital of £85,000 paid up, it 1s 
this year in the position of harvesting something between 120,000 
lbs and 140,000 Ibs of rubber. One very satisfactory thing about 
it is that it has over 1,200 acres of rubber practically at the bearing 
stage at a cost in capital of only £40 per acre. In addition, it 
has over 3,000 acres of land available for clearing and planting ; 
it has £15,000 cash capital in hand, and it owns a 30 per cent. 
interest in another property in Ceylon. It may perhaps strike you 
as being rather curious that those two companies should have their 
shares standing at the present moment in the Stock Exchange at 4 
discount. When we hear talk of a rubber boom, one thinks that 
that is even more remarkable. I had my attention drawn a few 
days ago to an article in what is supposed to be a well-informed 
London financial daily paper, in which a gentleman was writ!ng 
on the subject of rubber shares. He makes this remarkable state- 
ment:—‘‘ It is a fact that through the whole list of rubber shares 
there is scarcely one which can be bought at par, and certainiy 
none which has any prospect of success.”’ I think, gentlemen, there 
are some of us in this room who know better than that. We have 
heard a good deal of talk about booms in shares, and we are told 
that the next one is going to be a boom in rubber shares. We do 
not want a boom in rubber shares: what we want is discrimination. 
When we see shares of what are called “‘ market favourites ’ being 
dealt in at 30s and gos for the £1 shares in enterprises which are 
not paying a dividend, we need not talk of a boom. There 15 4 
boom already in shares of that kind. We have made some few 
changes in our investments during the past 12 months, changes 
which we have considered advisable, and T think that I may safely 
tell you that practically every holding which we have has appre- 
ciated in value during the past month or two. The policy which 
we purpose to pursue in the future is that of invest'gating carefully 
the prospects of our African properties ; whether we shall develop 
them ourselves, or whether we shall be content to hand over the 
actual working of them to subsidiary concerns and retain a sub- 
stantial share interest in them is a matter to which we shall give 
our very careful consideration before deciding which course W' 
consider the best to be taken in your interests. 


FINANCIAL POSITION. 


There is just one more thing which I should like to say to you. 
and it is with reference to some statements which during the pas‘ 
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few months have been rather freely circulated in the City and else- 
where with regard to the financial position of this company i‘. 


very cif umstantial statement was made to the effect that the 

directors were contemplating the reconstruction of this company 
f oe ee 

wih a call of 2s 6d per share. | think that the balance-sheet pre- 


sented to you to-day will effectively dispose of that. 
CHANGE IN COMPANY’S NAME. 


As you will have noted from the circular which was 
with our report, it 1s proposed to make an alteration in the name 
of the company, which is desirable, we think, because the com ais 
will then be described a little more accurately than it has bean in 
the past. When one sees to-day the term * Anglo-Belgian *” one 
imagines that it relates in some way to Belgium itself. In fact = 
have had business offered to us lately connected with Relsian 
affairs with which we have no connection. I believe ] am cunect 
in saying that when the company was formed one or two gentlemen 
of Belgian origin were connected with it, and for that reason 
apparently it was christened ‘“ Anglo-Belgian.”” The second part 
of the title, ‘‘ Sierra Leone,” is also virtually a mis-description 
because the first property which this company acquired, the Imbo- 
furisu property, which it holds to-day, is not in Sierra Leone. but 
in the Gold Coast Colony. There is another so-called “ Anglo. 
Belgian,” which is also interested in African affairs, and whose 


sent out 


offices, ike ours, happen to be in the West-End, and a very con. | 


siderable amount of confusion arises in the minds of a good many 
people between those two companies. Therefore, gentlemen, in 
suggesting the alteration of the name of the company to “ Mid- 
African and Overseas Corporation, Limited,” I think we shall be 
selecting a title which will be more truly descriptive of the object 
and scope and intentions of the company. I now have very great 
pleasure in proposing that the directors’ report and accounts be 
received and adopted. 

Mr E. P. Wood seconded the resolution, which was carried 
unanimously. 


-_ 


An extraordinary general meeting was then held to consider a 
resolution to alter the name of the company to Mid-African and 
Overseas Corporation, Limited. 

Mr G. St Lawrence Mowbray again presided, and moved the 
resolution, which was seconded by Mr FE. P. Wood, and wnani- 
nously agreed to. ; 





AMALGAMATED INDUSTRIALS, LIMITED. 
OPTIMISTIC SPEFCH BY THE CHAIRMAN. 
PROPOSED NEW ISSUE OF CAPITAL. 


An extraordinary general meeting of Amalgamated Industrials, 
Limited, was held on the 22nd instant, at Winchester House, Old 
Broad street, London, for the purpose of submitting a resolution 
mereasing the capital of the company to £5,000,000 by the crea- 
tion of 2,000,000 additional ordinary shares of £1 each. Mr John 
Slater (chai'rman of the company) presided. 

_ The Chairman said : —Gentlemen,—This meeting has been called 
‘or the sole purpose of considering and, if approved, passing the 
resolution of which you have received notice. Before dealing with 
the resolution I should like ao take this opportunity—the first I 
have had of meeting the shareholders of Amalgamated Indus- 
trials, Limited—to explain briefly what has been passing since 
the company was formed. I think that from the date when the 
issue was made public, the response on the information that was 
given was rather exceptional. It was exceptional, in my eyes, 
Judging the matter in an absolutely unbiassed way at this stage, 
trom the fact that the directors placed no concrete information 
before the public in going to them for the purpose of raising the 
mouey ; Dut associated with the formation of the company was Mr 
Hatry, ot the Commercial Bank of London, and I think it was 
largely due to the success which has usually attended Mr Hatry’s 
undertakings that the public readily seized again the opportunity 
ae his advice and leadership. The matter before us 
: oe is a further extension of the capital, and it is rather un- 
sual to come to shareholders and to say “ Find us more money” 
prior to submitting any figures or facts to them. I may say, 
however, that with the full knowledge of what has been taken in 
hand, and having gone over the properties during the last two or 
three months, prior to associating myself with the undertaking, I 
am satisfied that in the constituent parts of the concern as it 
to-day you have the foundations at least of one of 
Ne greatest industrial undertakings that have ever been formed 


nN 


In this country. 
A PRACTICALLY SELF-CONTAINED BUSINESS. 


Ze bear wre specially interested in Amalgamated Industrials, 
which : Pye on account of the fact that the constituent units 
alien oe : ready been secured—with the possible exception of 
ond mbition into a cycle which it has been my life-long struggle 
modern _ “ to achieve. We are producers of coals ; we have got 
es eee ae thoroughly equipped to take a full share in 
Giihen” ro which will come about when the homid coal control 
eee ae pleased to say that the Government—apparently it 
with esr ag yet—have realised that this continued interference 
foe fe nt Game 00 an end as quickly as possible. Pass- 
ne io Page my friend Mr Whitwell is in charge of the next | 
steelworks : namely, pig-iron—bar iron—leading on to 
ees ae ich we hope to acquire, and for which we are at 
building yard" close negotiation. 7 hen we pass on to our ship- 
can or » where the steel will be readily absorbed, and I 
ean’ ce s truthfully, that at the present moment—and Mr Fer- 

» Tepresenting our shipbuilding interests here, will endorse 


THE ECONOMIS1. 


Sh 


accoum of the lack 
Oo a alae as Oe : - : 
Taw material. It is very essential, therefore, that we should 
- ure Our own steelworks with the least Poss ble delay and tc 
that end , ae sialic cei ae = 
_ I, as the moving spirit in this matter, 
directors are agreed that, if the se works I 
e » } = E oS. 3 : = 
reasonable price, great economy in working will be effected on 
accour mendous increz it in ¢ : 
a “ it - the tre mendous increase in output in our shipbuilding 
2 ¥¢ sR an al 11 - ; sic 
e 1s which will follow our having an adequate sup; ly of stee! 
urning fror he shinbu an . el mr O 
rning trom the shipbuilding yard we pass on to shipowning, 
lipowning we are build- 
, * ‘ } r ¥ ~ ” 
ing up a very large coal exporting business and a timber import 
ing business. Mr Whitwell, at his ironworks. requires our hi) 
3 ; : ; s . OQ Urs 5 Aula Diiipys 
| to bring back the iron ore to keep his blast furnaces rong W & 
pass on tO marme insurance, and in this connection w ‘ 


th's—we are suffering in our output chiefly on 
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and in carrying on and supporting our sl 


at at a 
are Ciosely 


associated with Lioyd’s. There is not a string that we are 
neglecting in this great aspiration of ours that we should be self 


contained, and be able to carry on the business 


ee: t such a way 
that in cycles of depression and prosperity it will 


: give a constant 
regular dividend to the shareholders and secure their principal. 
We are :n our infancy to-day, and do not want to prophesy, 
| but we are always aspiring to give a value to your shares whi h 

| Will make those who joined us in our initial stages very happy 
from the fact that they did so. Dealing with the que stion | 

| these businesses and how they were absorbed, I may say that I 

| had nothing to do with the purchase of the first three units, but, 

| speaking with not too great a knowledge as yet of the details of 
| their acquisition—for it has not been my privilege or my business 

'to go closely into these matters yet—I can say truthfully that 

| after going round to the constituent parts for which 1,600,000 

| Shares were issued, that if those businesses were to be acquired 

|and built at to-dav’s prices—and each business then would pay a 

| very fine dividend— £1 600,000 would not represent half their 

worth. 


| SOUND AND CAUTIOUS POLICY OF DIRECTORATE. 


It is very difficult at this stage for me to give to the share- 
| holders prophecies of dividends or to indicate lines, but I wish 
you to realise that we have your greatest interests at heart in the 
sense that we must protect you and that every member of this 
board is a ‘‘ live’? man. There is no man on this board who has 
been put here simply because he has a handle to his name. Each 
member of the board is representative of a constituent part of the 
undertaking, and the particular reason for his inclusion on the 
board is that he is taking the responsibility for the actual manage 
! ment of that part, and by co-operation and centralisation we can 
|help each other so wonderfully when we set to work together 
| that I think you must recognise very clearly what can be done by 
| men of this description. We are not financiers; I certainly am 
| not a financier, but am a man aspiring to-create something. Each 
| director here is determined on one th'ng, and that is that he shall 
| manage his business on conservative lines in the sense that he will 
' see his plant is kept up thoroughly to modern standards in the 
matter of equipment. He will see that his business 1s conducted 
on lines that are thoroughly sound, But to prophesy as to the 
dstribution of great dividends or anything like that at the present 
time is quite out of the question, and I want to disabuse the minds 
of shareholders who may have any idea that we shall act on any 
thing but a cautious policy. We follow the shares each day ; it Is 
reported to us that there are movements and appreciations 1n 
them. but I may say that even at the present time the value of 
the shares is well covered—in fact, more than covered. As to 
dividend-earning prospects, however, I want you thoroughly to 
understand that your board here are going to get some wool on 
their back before they start distributing dividends 


GOOD RELATIONS WITH EMPLOYEES. 


I am quite sure that each one of you here will see the wisdom 
of that if vou carefully think of the task which lies before us, and 
I want to make the matter quite clear to you so that you will know 
exactly where we stand. We have had great labour troubles 
throughout the country, but I am able to tell you this—and it 
shows the wonderful grip which your individual managers naee 
of their respective undertakings—that, notwithstanding railway 
strikes, coal difficulties, strikes in the fishing trade, and everything 
else which occurred, nothing happened to affect adversely the con- 
taking. We had difficulties in carrying 


stituent parts of our under ' 
co nd it is something of 


on. of course, but it is one great feature—a ) 
which I personally am very proud—that, swith pee — 
exception, we carried on throughout the whole of the trou es 
while it was costly, it was less costly than facing the loss whi¢ h 

resulted from the closing of any part of the business. 


. have : » 
must hé individual undertakings 


In view of all that has taken place, your incivicua a 
have not in the first year had the chance of yielding what tl ey 
would have done for the benefit of the srerchaltaee 
Everything, so far as I can see, is in thoroughly ee 
the properties, in particular, are exceptionally _ aoe ning 
respect equipped to take full advantage of what bee one 
now on the threshold of—namely, the resumption of norma : 7 . 
If we are prepared, and England is ready, I am piper - 
whatever anyone else may say of competition from a road, fo 

B "9 or three years, at least, shall certainly witness 4 
the next two or ’ ae ee ee een, al 
great demand for both raw products and fms’ ee 
our shareholders may feel thoroughly satisfied that ever pai 0 
this great undertaking is engaged in the production of a necesnty. 
No one of our businesses is a luxury trade. Someth'ng 1s being 
created which, until some radical change comes over business and 
commerce generally, will have ample room in the markets of the 
world to expand, and I am quite sure mM 1s the intention of the 
directors to see that they are ready and able to take the fullest 
advantage of the position which, as I have already said, I have 
not the slightest doubt will occur. 


otherwise 


we 
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CAPITALISATION OF THE COMPANY ON A SOUND BASIS. perhaps, which is more ae > Fs aca the pitch” in the Share | as di 
I do not wish to make a very lengthy speech or to take up too es ee eae sie 10 ~ ig Aan ge we should tal to pul 
much of your time, but if you as shareholders would like a detailed | 200Ut sHese — P ; os. SSS snaren 


; . ; ae x page CTS wh rhese 
list of your properties I shall be pleased—and I think my co- desire to get rid of their holdings at the first blush of 


PTosperity 
. r« hem, but we are anxious—certainly I a: 
directors will be pleased—to distribute details to you in confidence, it may suit them, but < y I an, « 


: . hairman § at the 
m order that you or friends of yours may verify my statement that —that “ should a er tg to any statement of wha J sents 1 
ithe properties which you own are exceptionally fine, and that for | Promts are available eee or Can, moreover, units 

the capital involved in their acquisition there can be no question | 54) this, that the com a de 45" owned by Amalgamated or thr 

but that the company is at the present moment capitalised on Industrials, Limited, -_ nw able at the moment, if we g that < 
a sound basis, and that if the business is carried on by the direc- wished, to pay a very fine dividend. I do not Wish to state th the be 

tors on conservative lines—and as long as I remain in the chair it | @mount; I simply say, if we ” wished.” In view, ever, prom 

will be—the shareholders in Amalgamated Industrials, Limited, | !@bour troubles and other fac wore a think it is mor rvati notice 
will never regret their investment in the company. I now beg | deal with the question of divic end ae at the end of oy; follow 

formally to move: “ That the capital of the company be increased | Year, and when that time comes I feel sure that, if I meet the Bleac! 

to {5,000,000 by the creation of 2,000,000 additional ordinary shares | whole of you here again, you will have no reason for regret, | ne! 

of {1 each, ranking for dividend and in all other respects pari | think I should like to leave the maattes there. In every compar m by th 

passu with the existing ordinary shares of the company.” I will | — which . <"] associated I like directors to tell their share. Wj less 

call upon Mr. Ferguson to second the resolution, but before putting holders not half, but all the truth; but in our case, at thi famil 

} it to the meeting I shall be very pleased to hear any remarks which | pares ular m ment, my view is that any rerw nt as t at would . are V 
' shareholders may wish to make or to answer any questions which | 9 4‘ ailable for dividend purposes would be prematu nd nt @ if th 
i they wish to put so far as I can do so consistently with the best | 19 the interests of the company. I ay SA, however, that per watcl 
; interests of the company. sonally I am the largest shareholder in Amalgamated Industria to m 
F Mr Lewis Ferguson: I have pleasure in seconding the resolu- Limited, and if it never paid a single penny by wa f divider and 
tion proposed by the chairman. until we have got it on an assured basis I should be perf sayil 

The Chairman: Is there any shareholder who would like to ask | satisfied, so long as present arrangements are continued and w : was 

any question with regard to the business ? have before us the prospects whi he we ourselves » to let this. 

Mr Griffin: Mr Chairman, I am sure we have all listened with | anything which my investment might earn go back into the I be 

wery great interest to what you have been able to tell us about | business. I do not say that each individual shareholder looks at ott 

this company, and I think we may congratulate ourselves that we | the matter like that, but I do say that the business is so sound to m 

are shareholders *n a concern which is to receive guidance from | and is so well equipped—and will be still further pped—to port 

the Commercial Bank of London and also from our chairman. I | take full advantage of whatever prosperity reigns in this country shat 

do not think we could find in the whole City of London a better | that shareholders will, I believe, at our annual meeting. appreciat shal 

or sounder combination, and I see no reason why the company | the stand I am taking to-day, because, after all, if we have a the 

should not turn out to be one of the finest—if not the best, as our good sound undertaking they, and they only, should be given care 

chairman has said—in the whole country. the privilege, if there are shares in the market, acquiring of « 

FRESENT EARNINGS OF THE COMPANY. them in priority to the rest of the community. If gave an ” 

indication of what we are earning the information ould bh £4 

There were one or two questions which had occurred to me, mmon property. Amalgamated Industrials, Limited. belongs to has 

but your remarks have covered them, with one exception, and I | the shareholders of the Amalgamated Industrials. Limited. and as stal 

should be very glad if you will kindly tell us whether I am right | jong as I remain here they will have the truth and the whok tor 

on one port. The income, as it stands at present, from the busi- truth. and they will have ‘the privilege before anvbody else of gan 

nesses which are included in our company is, I believe, quite suffi- | charing in the company’s prosperity. thi: 

«cient to pay 10 per cent. dividend on ovr capital and still leave a ; : nes 

large surplus, quite apart from the unification and the singleness 
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PROPOSED USE OF NEW CAPITAL. 7 
of control which is now being brought about, and which, of 





th 
course, is going to mean a great deal to us in the future. I shall Mr Harron: Are we to understand, Mr Chairman, that tt ol 
be glad, Mr Chairman, if you will make that point clear to us. increased capital is required for the steelworks? You did not thi 
The Chairman : Well, we are treading on delicate ground there, | make that quite clear. 7 
and the point raised opens up a question upon which, prior to The Chairman: Well. although we are asking for power to ™ un 
entering this room, I had almost refused myself permission to increase the capital—which is more or less a formal matter, subject, } 
communicate information, because statements of that desi ription | of course. to the consent of the shareholders—it is not our intention | 
are apt sometimes to put sharehold rs in a difficulty. If we are to issue this capital at once, and as to how we shall utilise it we int 
on the threshold of prosperity, and if we have the margins which | as directors have not yet definitely decided. I think that § -. 
Mr Griffin indicated in asking his question, there is nothing, | £1,000,000 of the £2,000,000 we are asking our shareholders to | 
vot 
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n to-day will almost immediately go in the acquisition of 
five different concerns, all ef which your directors have agreed 
to purchase, subject to the increase of capital being authorised. 
hese in lude one further spinning mill, which is considered to 

one of the finest of its type in Lancashire. The cotton trade 
at the present moment is booming, and Mr Greenhalgh, who repre- 
cents us on the North End Spinning Mills—one of our very finest 
units—will, I think, confirm me in saying that for the next two 
or three years we are in for a period of exceptional prosperity in 
that connection. With this in view, I may say that—as one of 
the best influences which I think can possibly be attributed to the 
prominence of Amalgamated Industrials, Limited, in recent Press 
notices—this particular unit is being absorbed on lines which 
follow those of the Fine Cotton Spinners in Lancashire and the 
Bleachers’ Association, where a large proportion of the purchase 
money for the acquisition of the businesses was taken in shares 
by the people selling. We have acquired this spinning mill at 
iess than its pre-war cost. We have acquired it from an old 
family who desire to have a little rest in the future, and they 
are willing to pass on the management of their particular unit, 
if they get a reasonable price for it, to business men who are 
watching the whole thing from morn till night, and are looking 
to make the best out of it. The firm J refer to is John Thomasson 
and Sons, of Bolton. I think Mr Greenhalgh will confirm me in 
saying that Mr Thomasson, the original founder of that firm, 
was associated with practically the first cotton spinning mills in 
this country, and that after Mr Crompton, who invented the mule, 
I believe he is the next greatest and most celebrated man in the 
cotton industry. This mill is thoroughly equipped and, subject 
to my co-directors agreeing, we have acquired these premises. A 
portion of the purchase money, as I have said, is to be taken in 
shares, and I think you may take it that in the acquisitions we 
shall make in the future it will be our policy to give shares to 
the various people from whom we acquire, but, of course, great 
care will be taken. There is not one penny being paid by way 
of commission; there is no intermediate profit, and I can tell you 
this, that to build a cotton spinning mill to-day would cost from 
£4 to £5 per spindle, and when I inform you that this mill 
has been acquired on the basis of 25s per spindle, you will under- 
stand there could be no intermediate profits. It is a straight- 
forward business deal between myself, as chairman of the Amal- 
gamated Industrials, Limited, and the present proprietors, and 
this company is getting the full benefit. That is the type of busi- 
ness that we are going in for, and that is going to be the ruling 
factor. We are not going to take up anything unless we are 
thoroughly satisfied. I think, therefore, that in any future issue 
of capital you may leave it entirely to the directors as to how 
they apportion it in the best interests of the shareholders. 

The resolution was then put to the meeting, and carried 
unanimously. 

Mr Griffin: I should like, before the meeting separates, to pro- 
pose a vote of thanks to the chairman for his very lucid and 
interesting speech, and I think we can safely leave the business 
of the company in his hands. 

Mr Arnold seconded the vote, which was unanimously accorded. 
The Chairman: I thank you very much, gentlemen, for that 
ote, and I shall always live in the expectancy of deserving it. 
The proceedings then terminated. 
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HARRISONS AND CROSFIELD, LIMITED. 
MR GEORGE CROLL ON THE POSITION AND PROSPECTS OF THE 
RUBBER AND TEA INDUSTRIES. 


SATISFACTORY RESULTS IN A DIFFICULT YEAR. 


The eleventh ordinary general meeting of Harrisons and Cros- 
field, Limited, was held, on the 24th instant, in the Council Room 
of the Rubber Growers’ Association, 38 Eastcheap, London, Mr 
George Croll (chairman of the company) presiding. 

The secretary (Mr H. P. Church) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The directors’ report and 
audited accounts have been in your hands for a week or more, and, 
with your permission, we will take them as read. This is the 
first time that I have had the pleasure of addressing you from 
the chair, and I hope I may regard it as a happy augury that it 
is also the first time since 1913 that this meeting has been held 
under peace conditions. 


RESIGNATION OF MR HEATH CLARK FROM CHAIRMANSHIP. 
' 
a 


_ After 38 years of strenuous work in the service of our business, 
it is not surprising that Mr Heath Clark should have desired to 
be relieved of the very onerous duties which are inseparable from 
the office of chairman of this company. His services are much 
Sought after for public work of various kinds, and we are glad to 
feel that he will now be able to devote his great qualities of head 
and heart more largely to the interests of the community. We 
owe much to Mr Clark, but this is not the time to enlarge on 
that theme, as his resignation of the chairmanship has not meant 
his vacating his seat on the board, a fact upon which we may 
a!l congratulate ourselves. The end of the war has afforded 
Telief to us in some ways, but, as is indicated in the report, it has 
not brought us freedom from business cares. I do not propose, 
however, to take up your time by dilating upon difficulties which 
we shall overcome to the best of our ability, and I will therefore 
Proceed to the main business before the meeting. 


BALANCE-SHEET FIGURES. 


Turning to the balance-sheet, a comparison of the capital ac- 
Count with that of a year ago will show that considerable in- 
teases have taken place in the amounts of both the nominal and i 
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subscribed capital. 
exercise of 
300,000 preferred ordin ry, 
management, resulting in a total increase of £490,856, of which, 


as you will remember, £150,000 came out of the reserve, and the 
balance 


shareholders resolved last vear to transfer to it tl 


£27,500, but to capitalise £150,000, 
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The } . } 

The shares issued during the year. in the 
powers granted to the board, were 11,000 preference, 
102,356 deferred ordinary, and 350,000 


was subscribed in cash. 


We have found good use for 


a etal: . 8 chaineaie. > sia * . ‘ 
the whole of this money, and, in view of the never-ceasing exten- 
sion of the business, it will not be long before we 


require more. 
GENERAL RESERVE. 
As regards the general reserve, it will be remembered that the 
he then existing 
preference reserve fund of £102,500 and profits nmnaantn “te 
k This brought the balance 
of the general reserve to £200,000, to which the directors have 
added £100,976, the net amount of the premium on the two issues 
of preferred ordinary shares made this: year. It is now proposed 
to transfer £14,024 from the profit and loss account in order to 
bring the reserve up to the round sum of £315,000. The staff 
special reserve stands in the balance-sheet at {17,000, and it is 
proposed to bring it up to £20,000. The axact mode of application 
of this fund has yet to be decided, but the directors have before 
them the fact that many members of the staff, including those in 
the East, will, in course of time, be unable to continue their 
work for the company, and that long and meritorious service 
should be rewarded by some special recognition, whether in the 
form of pension or otherwise. 


MORTGAGES ON PROPERTIES. 


The mortgages on properties have increased to the extent of 
£78,006. For a long time during the war we were not allowed 
by the Treasury to make further issues of capital, and we were 
obliged to raise further funds on mortgage. Most of the com- 
pany’s capital assets are unencumbered, however, and it is not 
the policy of the board to raise money on mortgage but to issue 
shares, when capital is required. The Bank overdrafts amount to 
about £145,000, more than they did a year ago, but you will see 
on tthe other side of the balance-sheet a sum of £121,592, of which 
the bulk represents a call on shares received during the last days 
of June and afterwards invested by the directors in War Loan. 


THE ASSETS. 


On the assets side, the freehold and leasehold property stands 
at about £111,000 more than last year. The natural development 
of the company’s business inevitably necessitates fresh capital 
expenditure, and we have had calls upon us from a number of 
directions during the past year. Among the important works 
which we have in hand is the construction of new factories and 
warehouses in Colombo. We have hitherto carried on our busi- 
ness there in leased premises, but a few years ago we purchased 
a site, and we are now engaged in putting up buildings which 
are designed to allow for a large expansion of business. In other 
directions we are engaged upon developments which, although not 
reflected in this profit and loss account, are destined to benefit 
greatly those of future years. Quite apart from the great advance 
in Indian exchange, the general increase in the market values of 
lands and buildings in the East results in our properties being 
worth considerably more than they cost us. 

STOCK-IN-TRADE. 

The value of the stock-in-trade was about £130,000 higher than 
at June 30, 1918, but not nearly so high as in 1917. Any com- 
parison with pre-war figures is, of course, useless, inasmuch as the 
prices of goods are double or three times what they were. The 
amcunt outstanding in respect of loans receivable shows a further 
increase of £84,000, this being due largely to temporary advances 
made to one or two of our affiliated companies. As we explained 
to you last vear, we were also obliged to finance various planta- 
tion companies, of which the outgoings were greater than their 
revenue, but which were not allowed by the Treasury restriction 
to issue fresh capital. Within the last few months, however, several 
capital issues have been permitted, and the amount due to us at 
the present time has been greatly reduced. 

THE INVESTMENTS. 

The investments, which are, as usual, valued at or under cost 
price, have increased to the extent of £334,000. This is partly 
due to our having added considerably to our holding of War 
Loan, and partly to our having increased our investments in a 
number of companies with which we are associated. There is 
every reason to believe that the investments in question will be 
productive of good results. I am glad to be able to tell you that 
the market valuation of the shares we hold is greatly in excess 
of the figures appearing in the balance-sheet. The other assets 
and liabilities in the balance-sheet are more or less normal, and 
do not call for special explanation. 

THE PROFITS. 

The net profit shown by the accounts is £200,571 8s. 8d. This 
is a somewhat smaller balance than we were abie to point to a year 
ago, but, taking into account all the difficulties which we have 
encountered during the past 12 months, it is a result of which we 
have little cause to complain. Including the balance of £37530 8s 
brought forward from last year, the total credit balance is 
£238,101 163 8d. Out of this we have already paid the entire 
dividends for the 12 months on the preference and preferred ordi- 
nary shares, amounting respectively to £36,165 and £37,500. We 
have also paid the fixed dividend of 10 per cent. on the deferred 
ordinary and management shares, and have divided a further sum 
of £30,823 148 8d between the holders of shares of those two classes. 
The balance of profit now available is £115,701 48 8d, and the 
directors propose to transfer £14,024 of it to the general reserve, 
£15,000 to the reserve for income-tax, and £3,000 to the staff 
special reserve. 
















































































































er 


Selenide aa 


; 
- 
i 
i 
{ 
4 


pacer wte 


ate BSc OEP, a In Sa Cli lat SG Sell > 


8 Dene 


eee heh Gon ota Gh 


® 
att 


ete 
Tao Seema» amg oa 8, aR 


Nee ee ee eee ee ee ict 


bed 








784 


THE ECONOMIST. 





«spate mom easement maar * 


STAFF BONUS. 

They also propose to utilise £9,000 for payment of a bonus 
to the staff. Our staff bonus fund has been reconstituted, and 
it is now provided that the annual distribution shall amount to 
a sum equal to not less than 25 per cent. of the dividend in excess 
of 10 per cent. paid on the management shares. After these alloca- 
tions, there will remain a balance of £74,677 4s 8d, out of which 
it is proposed to distribute a further £38,529 138s 4d among the 
holders of the deferred ordinary and management shares, leaving 
£36,147 118 44 to be carried forward. 


SERVICES OF THE STAFF. 


No summary of the results of the year’s working would be com- 
plete without special reference to the loyal services rendered to us 
by the members of our staff. Their numbers in the East were re- 
duced by men coming home for active service, and many of those 
who were left performed garrison duty in the places in which they 
were stationed, but carried on their work nevertheless. Before the 
war it wou'd have been considered almost impossible that the busi- 
ness could be carried on with such depleted staffs as we had in 
1917 and 1918—both in London and abroad—but the staff left to us 
rose to the occasion in a manner which is beyond praise, and you: 
directors recognise that it was through the co-operation of the staff 
that they were enabled to bring the company through such a trying 
period unscathed. Of our men, numbering nearly 200, who 
served in the Army and Navy, we mourn the loss of 28, who gave 
their lives for their country. Most of the others have now re- 
turned to civil occupation, and our staff, in London at least, has 
resumed its normal constitution. During the war all these men 
received half-pay from us, and, under this heading and in the 
form of war bonuses, we paid away over £28,000 last year, in 
addition to contributing £7,000 to the staff provident fund. 


NEW MEMBERS ON THE BOARD. 


During the year the board has received an accession of strength 
in the persons of Mr Eric Macfadyen and Mr A. McGregor 
MacCol!. Mr Macfadyen’s name is a household word in the 
Federated Malay States, where he was a prominent rubber planter 
and visiting agent, and a member of the Legislative Council, and 
Mr MacColl is equally well known in Mincing lane, in connection 
with Eastern produce business. Both these gentlemen bring to the 
board knowledge and experience of what are important sections ot 
our business, and I feel sure that their assistance in the direction 
of the company’s affairs will be invaluable to us. We shall ask 
you to confirm their appointment as members of the board later on 
in the proceedings. The desirability of members of the board 
keeping in close personal touch with our branches and constituents 
abroad is fully recognised, but during the war the pressure of 
work in London was so great that this was not possible. Now, 
however, with a larger board, we have been able to arrange for 
two of its members to pay visits to the East, and at the present 
moment Mr Welch and Mr Macfadyen are engaged in making a 
tour of our interests there. We feel sure that their visits will b: 
productive of good in many ways, and they will enab’e us better 
to understand the many changes which have taken place in the 
conditions of business_in the East and the competition with which 
we shall have to contend in the future. 

INDUSTRIAL SITUATION. 


As the outcome-of war conditions, much of the import trade ot 


Eastern countries went to Japan and America, who had unique 
opportunities of introducing their manufactured articles to take 
the place of those previously supplied by this and other European 
countries. It is now up to the British manufacturer to recapture 
the lost ground, and it is to be hoped that before long the indus- 
trial situation in this country will permit of an effort being put 
forward in this direction. An extensive and lucrative market 
awaits British manufacturers when they are able to meet the 
market requirements at competitive prices. 
RUBBER. 

In previous years you have allowed Mr Clark to make a few 
general remarks on the two great industries of rubber and tea. 
with which the business of this company is so closely associated. 
and, with your permission, I should like to follow the same cours« 
to-day. During the past 12 months the plantation rubber industry 
has emerged from the somewhat difficult position which it found 
itself in after four years of war, during which time the produc 
tion increased from 71,000 tons in 1914 to-about 20.000 tons in 
1918. Up to the early part of 1918 the growing production was 
readily absorbed, but the world’s shipping position then became 
so acute as to necessitate drastic restrictions,, and there was a 
consequent large accumulation of stocks in the producing countries, 
with a considerable decline in prices there. 

THE PRICE OF RUBBER. 

In October last year, when Mr. Clark addressed you shortly 
before the Armistice, the price of first-grade plantation rubber in 
the Singapore market had recovered 6d per lb from the lowest 
point which was reached in August, 1918, when the value there 
was the equivalent of 1s 3d per Ib, London landed terms. After 
the Armistice the Singapore price improved further, to a London 
equivalent of 2s per lb, and this was fairly well maintained, until 
the middle of this year. Movements of the London market during 
this period were very different. The freight shortage of 10918 
kept the supplies available here at a low level, and prices ruled firm 
until after the Armistice, when gradually improving shipping 
facilities enabled stocks accumulated in the East to be brought to 
the London market for realisation. As a consequence, the price 
here declined steadily, until the bottom was reached in June, by 
which time it was realised that the requirements of rubber—par- 
ticularly in the United States—were sufficient to absorb readilv the 
accumulation of 1918 crop which rapidly passed into the hands of 
the large manufacturers of rubber goods, whose stocks had been 
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seriously depleted by the necessary restrictions on imports dyr 
the concluding stages of the war. “ing 


SUPPLY AND DEMAND. 


When addressing the shareholders of the Rubber Plant. 
vestment Trust at the annual meeting of that company in’ sox8 
I dealt with the question of supply and demand in the light oj th, 
information which was then available to me, and [| should 
to-day to refer to some of the figures I then gave. | estimated 
that, on the basis of certain figures which I had quoted, and 
assuming that there was no artificial restriction of output, the 
production of plantation rubber for 1919 would be 314,000 tons 
for 1920, 354,000 tons; 1921, 381,000 tons; 1922, 403,000 tons: and 
1923, 430,000 tons. I further stated that in 1917 the world’s cop, 
sumption of rubber was, approximately, 255,000 tons, 52,000 of 
which were derived from sources other than the Middle East. and 
that if the 1919 production which I estimated for was to be con. 
sumed, an increase in consumption of round about 10 
over 1917 would have to take place. I went on to 
commonly supposed that there has been a great war consumption of 
rubber, but this is not my view...... I believe that if we had had no 


ati ne Tp. 


ilke 


;000 tons 


war, the consumption of rubber would have been very much 
greater, and, provided that normal conditions of shipping and 


trade are quickly established, I do not see any reason why the 

large increase in production probable in 1919 should not be easily 

absorbed.” 
THE WORLD'S PRODUCTION. 

I have recently had the figures of production and consumption 
arefully examined, so far as they are available (and | may say 
in parenthesis that there is room for considerable improvement in 
statistical information regarding our industry). After making allow. 
ances for the accumulation of 1918 crop, which was exported from 
Eastern countries during the first half of 1919, I now estimate 
the production of plantation rubber for this year at about 320,00 
tons, to which have to be added some 40,000 tons of wild rubber, 
making the world’s production of rubber this year 360,000, tons. 
I do not propose to revise the figures I gave in 1915 for the suc- 
ceeding years beyond saying that I have now reason to believe that 
they will be somewhat in excess, and that 1920 will probably be 
somewhere between 360,000 and 370,000 tons, in place of the figure 
of 354.000 tons which I then gave. 

CURRENT YEAR'S CONSUMPTION. 

With regard to consumption for the current year, the United 
States of America have imported over 150,000 tons in the first 
eight months, and 1 expect to see their total for the 12 months 
scmewhere in the neighbourhood of 220,000 tons. Against this 
the net imports of the U.K. of 40,000 tons make a poor showing, 
particularly as the stock at June, 1919, Was 13,500 tons more than 
it was 12 months before. Making allowance for this, 1 estimate 
the consumption in the United Kingdom during ryrg will be about 
40,000 tons; France took 14,500 tons in the first six months, and 
may take 30,000 tons for the 12 months. Italy I estimate at 
1s,009 tons; Canada is taking upwards of 10,009 tons; Japan a 
similar amount, and, allowing 25,000 tons for the rest of the wor d 
—including late enemy countries—we have a total consumption ot 

tons, against 366,000 tons produced. The difference ot 
tons does not represent a free surplus of supply over de 
inand, but is the small net increase in the quantity affoat, which 
1ises automatically in ratio to the larger annual turnover. 


250.008 


10,000 


NO FEAR OF PRODUCTION OUTSTEPPING CONSUMPTION 


Those of us who have been closely associated with the plantation 
rubber industry have always looked to the years 1919, 1920, and 
1921 as the critical ones, from the point of view of the p ssibility 
of over-supply. I have shown by the figures I have given you, 
which are at least approximately correct, that the consumption 
during 1919 will take care of the production, and | have every 
reason to believe that the same will apply to 1920 and 1921, 80 that 
those who are interested in the producing end of this great and 
growing industry need have no fear of production marge 
consumption, provided, of course, that we have no great 1 oo 
trial upheavals in the consuming countries. As you are no = 
aware, British capital owns, approximately, 8o per cent. of . 
plautation rubber industry, and I wish I could say the same wih 
regard to the consuming end. In this connection I wish to draw 
your particular attention to the relative increase in the net im- 
ports of the United States of America and the United Kingdom. 
In the 12 months July, 1914, to June, 1915, the United States © 
America took 74,000 tons, while in the 12 months July, 1915, : 
June, 1919—notwithstanding shipping difficulties and the a 
ment restrictions which were in force for a part of that perioe” 
they took 180,000 tons—an increase of 140 per cent. In the -_ 
periods the United Kingdom net imports were 21,000 and ate 
tons respectively, but, as this country has a large transit — 
part of the increased stocks, which are destined to be re-export 
as raw rubber, must be deducted. I have accordingly a 
40,000 tons as the net imports for our own use, Which shows 4 ® 
increase of 90 per cent. in the four years. 


RUBBER ANID THE DEVELOPMENT OF MOTOR TRANSPORT. 


While the uses of rubber are manifold and ever-increasins. ee 
great future of the industry is bound up with the development 7” 
motor transport, which I think you will all agree is destined 
play a vital partin the solution of the world’s traffic problems. ie 
could have had no more graphic illustration of this than the -_ oO 
unfortunate railway strike, which has probably been the ee a 
awakening in this country a determination to have, at the - . 
possible date, facilities for road transport on a scale adequa ich 
our needs, and I am convinced that, in view of the impetus WY 
has already been given to the utilisation of this means of conve} 





say: “Jt 1§ 4 


Oc 





ance, th 
of the! 


As 0! 
gurvey 
occasio 
contrac 
and ( 
delivet 
forwar 
js on 
jmyport 
close | 
from ' 
expor 
certal 
trom 
41 ,00€ 
It wi 
dime! 
to th 
count 
apph 
on t 
garia 
and 
by 

and 

renc 
imp 
sum 


a 
to 
1S | 
the 


my 
the 


ina 


19, 


ts during 


tions Ip. 
in gif, 


ht of the 


ould like 


imption 
lay Say 
nent in 
y allow. 
d from 
stimate 
320,00 
rubber, 
>, tons 
1€ suc. 
ve that 
lv be 
figure 


“nited 
> first 
:onths 
| this 
wing, 
than 
imate 
about 
, and 
te at 
ana 
world 
on of 


¢ oF 


de. 
hich 


tu0n 


ility 
you, 
tion § 
very 


de, 
ed 


October 25, 1919.] 


of the raw material than with any prospect of oy er-supply 


TEA. 


As on a comparatively recent occasion I gave a somewhat full 
survey of the position of the tea industry, I propose on this | 


| 
| 
| 
; 


contracts between the Ministry of Food and producers in India 
and Ceylon have now practically terminated. 
delivered under the Ministry of 
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ance, the rubber industry is more likely to be faced with a shortage be taken 
. 


785 


Under the scheme of Government control all tea was 


| retailed at 2s 8d per Ib, it being illegal to sell below that price. 
On the removal of control, free competition led to a considerable 
decline in retail prices, and the consumer has been able to buy 
——- at = 4d per lb and under. 
the fact that public sale prices are higher lev ea is sti 

: of ae uc Sale prices are on a higher level, tea is still 
occasion to deal very briefly with the ground then traversed. The | being freely retailed at 2s 6d per Ib. 
much higher than that at which the poorer qualities of tea were 
' Some of the teas | Obtainable before the war, but in considering this it is essential 
Food contracts are stil] coming | t° remember that since the commencement of the war the duty on 


At present, notwithstanding 


This price is, of course, 


forward in public sale, but the bulk of the tea now being offered | tea has been raised from <d to 1s per lb, with the exception that 
is on behalf of the actual producers, the prohibition of private this year the duty on British-grown tea has been reduced to 1od 


imports of tea into this country having been withdrawn at the 

close of last year. The tea trade has now been practically freed 

from control. In December last the Government intimated that the 

export of tea from the United Kingdom could be resumed under | 
certain restrictions, but the total shipments for the nine months | 
from January to September were only 22,000,000 Ibs, compared with | 
41,000,000 Ibs for the corresponding periods of 1914 and 1913. 

It will be seen that exports have been confined within smaller | 
dimensions than was anticipated. This is largely attributable | 
to the heavy loss in exchange involved by purchases of tea for 
countries affected by very adverse exchange rates on London. This | 
applies particularly to Russia and the newly established States | 
on the Western frontiers of Russia; to Germany, Austria. Bul- 
garia, and Turkey; and, in a lesser degree, to our Allies, France 
and Belgium. Purchases of tea for these countries are affected 
by the loss in exchange between Eastern currencies and sterling, | 
and also by the heavy loss between sterling and the local cur. | 
rency of purchasing countries ; and consequently tea can only be 
imported there at a very high cost, which tends to restrict con- | 
sumption to small dimensions. 





BRITISH PREFERENCE A MISTAKEN POLICY. 

Under the Finance Act of this year, British-grown tea was given 
a preference of 2d per Ib, the rate of duty payable being reduced | 
to 10d per Ib, whilst fore'gn-grown tea continues to be liable for 
1s per lb in all cases, even where produced by British capital as 





the result of British enterprise. As I stated on another occasion, 

| consider the granting of this preference a mistaken policy. In | 
my opinion, the preference granted will afford no real benefit to | 
the producer of British-grown tea, seeing that a large proportion 
of the British crop will necessarily be disposed of in outside | 
markets, in keen competition with foreign-grown tea, which will | 
be compelled to depend more largely upon those markets where it 
can be realised in competition with British-grown tea without any | 
handicap. From the consumers’ point of view, a disadvantage of the 

preference is that it will undoubtedly tend to cause a certain quan- 

tity of foreign-grown tea to be diverted from the United Kingdom, 

and consequently raise the retail price in this country. During the 

past nine months duty has been paid on approximately 12,000,000 

lbs of tea from sources other than British India and Ceylon. This 

quantity is composed mainly of tea from the Dutch East Indies, 

and it has been possible to sell these teas in this market at a 

satisfactory price to the producer, mainly owing to the fact that 

the loss in exchange in the case of India and Ceylon is much 

greater than the loss in exchange on tea produced in the Dutch 

East Indies. 

INCREASED CONSUMPTION. 


‘Throughout the war it was evident that the consumption of tea 
was on the increase in all countries which were able to secure 
supplies, and, with the removal of rationing in this country a 
similar increase has apparently taken place. During the nine 
months ended September 3oth duty was paid on 292,000,000 Ibs, 
or an average of 324 million Ibs monthly, against a pre-war monthly 
werage of rather less than 27,000,000 Ibs. Taking the last six 
months, April to September inclusive, the increase is even more 
marked, the monthly average being 364 million Ibs. This increase 
has been partially caused by distributors buying more heavily than 
usual in order to replenish depleted stocks, but the figures are 
no doubt inflated as the result of long delays which occur in the 
handling of tea both in the port and warehouses and on the rail- 
ways. Apart from this, however, the large scale on which duty 
payments have continued for months past indicates fairly con- 
clusively that consumption has increased very considerably, and 
no doubt this is partly attributable to the higher wages which large 
Sections of the working classes now receive, and to some extent to 
the liquor restrictions. 

) STOCK IN BOND. 
ee in bond throughout the United Kingdom at the end of 
ae er was 156,000,000 Ibs, compared with a normal pre-war 
. at the end of September of approximately 100,000,000 Ibs. 
ompared with pre-war ideas, this stock is large, but, owing to 
the innumerable delays in landing and handling tea, which up 
to the present appear to have been insurmountable, the stock does 
hot seem to be by any means beyond the actual requirements of 
buyers. Freight from the East is still far below requirements, and 
there is a large accumulation of tea awaiting shipment from all 
the countries of production. With freedom from Government in- 
terference, the tea trade is gradually assuming normal conditions, 
and with the law of supply and demand now becoming operative, 
@ considerably higher level of prices has been established, and in 
my opinion is likely to be maintained. 

THE PRICE OF TEA. 


- = ently the Ministry of Food has shown some anxiety in regard 
a oe sien which has taken place in the price in public sale, and 
re have no doubt been influenced to some extent by the ill-in- 
arma criticisms which have appeared in different quarters, with 

© result that there has been some talk of Government control 


'ng reinstated. I sincerely hope that no such foolish step will | Church be re-elected directors of the company. 


per Ib. 


COST OF PRODUCTION. 


In addition, the estate cost of production, including the heavy 
loss which is now being made on the supply of rice to the labour 
force, is fully 2d per Ib higher, while the loss in exchange, with 
the rupee Standing at slightly over 2s as against 1s 4d in 1914, 
further increases the cost by 3d to 4d, according to the extent of 
the funds which it is recessary to remit to the East. Added to 
this, the heavy increase in freight, landing and selling charges 
in this country accounts for a further 2$d per Ib. . 

It will, therefore, be seen that, on the basis of the present duty, 
there has been a rise of approximately 1s per Ib, and when this 
is borne in mind, it will be seen that the present retail price to 
the consumer compares very favourably with what he paid in 
pre-war davs. Any attempt to interfere artificially with the law 
of supply and demand will be prejudicial to the Interests of the 
industry as a whole, for tea is not produced in this country, 
neither is this the only country in which it is consumed. We are 
approaching the period when it is highly probable that there will 
not be sufficient tea produced to meet adequately the world’s re- 
quirements. In recent years there have been only small add) 


| tions to the planted acreage, owing to the more profitable return 


obtained from rubber and the impossibility of extension during 
the war years. The conditions prevailing during the war years 
have obscured the real position, and when America has liquidated 
the abnormal shipments of Java and Sumatra teas made necess- 
sary by their exclusion from this country, and when Russia—a 
very large tea-drinking country—is again able to buy more freely, 
the consumer in this country will in all probability have to be 
more economical in the use of this cheapest and best of beverages. 
In support of this contention, the following figures may be of 
interest :— 
PRODUCTION IN INDIA. 


Production in India reached its maximum in 1915, when nearly 
372,000,000 Ibs were produced; in 1916 production declined to 
368,000,000; and in 1917 the crop Was 370,000,000 Ibs. According 
to the latest advices. the North Indian crop at the end of August 
Was 21,000,000 Ibs. below the crop of the corresponding period for 
1918, and unless this shortage is made good during the next month 
or two—which is improbable—the total production for 1919 may 
be as low as 350,000,000 Ibs. In Ceylon, the maximum production 
was attained in 1915, with a crop of 211,000,000 Ibs, and has 
successively declined to 202,000,000 in 1916, 193,000,000 Ibs in 1917, 
and 180,000,000 Ibs in 1918. 

JAVA PRODUCTION. 


In the case of Java, figures of actual production are not available, 
but the exports reached their maximum in 1915, with a total of 
101,000,000 Ibs, declining in 1916 to 98,000,000 Ibs; im 1917 to 
80,000,000 Ibs; and in 1918 to 62,000,000 Ibs. This rapid succes- 
sive decline was due to the difficulty of shipping Java tea, and the 
prohibition on its importation into the United Kingdom, and for 
The decline in production, however, was 


the time into Australia. 
at the 


not so marked as it would appear from these figures, as, 
end of December last, it was estimated that the stock of tea in 
Java approximated to 20,000,000 Ibs. It is, therefore, quite 
possible that in view of this accumulation the shipments from Java 
this vear will exceed their previous maximum. Sumatra is still 
relatively a small source of supply, but from exports of half a 
million pounds in 1914 the figures have steadily grown until in 
1918 five and a-half million pounds were exported, while this year, 
during the first five months 314 million pounds were shipped. 
From the foregoing figures it will be seen that, under normal 
conditions, with the law of supply and demand freely operating, 
there is little prospect of the price of tea declining. 

I now beg to move :—‘‘ That the balance-sheet made up as at 
June 30, 1919, and the reports of the directors and auditors be 
adopted.” I will ask Mr Heath Clark to second that resolution, 
but before putting it to the meeting, if there is any shareholder 
who would like to ask any questions I shall be very pleased to 
answer them. 

Mr Charles Heath Clark: I have very much pleasure in second- 
ing the resolution, which has been proposed by the Chairman. 

No questions being asked, the resolution was put and carried 
unanimously. 

THE DIVIDENDS. 

The Chairman: I now beg to move: “‘ That the following divi- 
dends be declared and paid forthwith, viz., a final dividend on 
162,356 deferred ordinary shares, £19,264 16s 8d; a final dividend 
on 500,000 management shares, £19,264 16s 8d.” 

Mr G. S. Townend seconded the motion, which was unanimously 
adopted. 

The Chairman: The next business before the meeting is the re- 
election of the retiring directors, which will be proposed by Mr 
Clark. 

RE-ELECTION OF DIRECTORS. 

Mr Clark: 1 have very much pleasure in proposing: “ That 
Messrs E. Macfadyen, A. McG. MacColl, H. J. Welch, and H. P. 
7’ The Chairman 
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has already referred to the very special qualifications possessed by 
Mr Macfadyen and Mr MacColl, which cause us to feel—and | 
nave no doubt will cause you also to feel—that the company is 
especially fortunate in securing in these two gentlemen experts 
who are second to none along two lines which materially affect the 
usiness of this company. I had the opportunity a year or two 
ago of saying a few words expressing the same feeling on our part 
in regard to Mr Welch, who is now, as the chairman has told 
you, on a trip to the East, and I am very glad on the present occa- 
sion to be able just to pay a tribute to the enormous working 
capacity of Mr Church, who not only is a director, but has 
been doing the secretarial work of the company during these wai 
years. No man could ’ uve rked harder, and | think 
very few could have worked so hard in the interests of this com- 
pany. I have only heard one complaint in regard to Mr Church, 
and that is that he will not take a holiday. 

Taking it all round, I should not imagine that anybody ever 
proposed three or four gentlemen as directors of a company with 
more absolute knowledge of their capacity and fitness to look 
after the business of that company in the very best possible way. 
Mr H. Eric Miller: I have very much pleasure in seconding that 
resolution, and I heartily endorse every word Mr Clark has said. 
The Chairman: Before putting that resolution to the meeting I 
should just like fully to endorse all that has been said by Mr 
Clark I am that no chairman could possibly have. more 
loyal or more competent colleagues than I have on this board. 

The motion was passed unanimously. 

On the proposition of Mr R. S. Grubb, seconded by Mr Digby 


aiso 


possibly have w« 


sure 


Foulkes, Messrs Price, Waterhouse and Co. were reappointed 
anditors 
VOTE OF THANKS TO THE CHAIRMAN 
Mr W. G. Darby: Ladies and gentlemen,—Before this meeting 


closes I should like to propose that a vote of thanks be accorded to 
the chairman and the other directors of the compay as well as to 
the staffs in London and in the East. I should think the share- 
holders present will agree with me that we have listened this 
morning to a very able and comprehensive speech from the chair- 
man. He not only made a very interesting survey of the company’s 
position, but, to my mind at any rate, he gave us an extremely 
lucid and illuminating analysis of the present and future position 
of the two great industries in which this company is mainly in- 
terested. I happen to have been in the East during nearly the 
whole period of the war, carrying on the same class of business as 
that which is pursued by Harrisons and Crosfield, and I know. 
perhaps as well as any man, the difficulties and the perplexities 
with which we were beset out in the East in trying to carry on 
business during the war. Since I have returned, I have had an 
opportunity also of gaining an insight into the corresponding 
difficulties and perplexities which have attended the conduct of 
business in London, and I am quite certain I am correct in saying 
that the results which have been disclosed by the report which 
you have just adopted could never have been obtained without the 
loyal co-operation of the staff and without very efficient manage- 
ment and administration. 
The vote was seconded by 






























es 


Mr Cozens and unanimously accorded. 


THE CHAIRMAN’S REPLY. 
The Chairman : 


I should like to thank Mr Darby for the very 
Gd way 7 1 


k in which he has proposed this resolution, and you. 
ladies and gentlemen, for unanimously accepting it. I can assure 
vou that the difficulties of the past four years have not been small 
ones, and the way in which we have been supported by our staff 
1s beyond all measure of praise. I feel that, having got those diffi- 
culties so successfully behind us, we should now be able with everv 
confidence to look f the difhculties which we have in 
front of us, and I am sure that we shall be able to surmount them 
as they arise. Ladies and gentlemen, that concludes the business 


of the meeting, and I thank vou very much for your attendance 
here to-day ; 


rward t 





THE NIGER COMPANY, LIMITED 
INCREASED PROFITS. 

Th 2gth ordinary 

Limited, was held 

street. Lond 


general 


meeting of the Niger Company, 


yesterday at the Cannon street Hotel. Cannon 


: Mr Clifford Edgar, M.P. (vice-chairman of th 
company), presiding. 

The ecretary (Mr W. G. Rand) having read the notice con 
venir 9 the meeting and the report of the auditors. 

The | airman, im moving the adoption of the report and 
tO ur 1 that the profits for the year had amounted to 
{323.4 in increase of 486,000 on those of the vear before. The 
ctu tonnage of produce purchased had fallen somewhat short 
of that of the previous year, which had been a record, but the 
quantit brought to market in 10918 considerably ex: eeded the 
amount shipped in 1917. The income from rovalties. mining 
developments, and sales of rights in mining areas had been 
£123,490, and had it not been for transport difficulties and the 
influenza epidemik f last autumn, the results would have been 
still more favourable. The companv’s mining revenue from all 


sources had now reached an 
its position, and 
to face any lean 
Niger had again been 
in the shipping 


mount which must greatlv strengthen 
prospects in the event of its having 
years in ordinary trade. The rise of the River 
good, and there had been some improvement 
facilities by 


improve its 


pping ocean steamers. 
ent G vernment control under which the edible fat 
be en carried on throughout the year ror8 had made 
for factories to concentrate on the most profitable 
ss _ During the current year, however, the De Bruyn 
. ren vered possession of one of its most important 
the late war zone, which was again working with 
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promising results. As regarded the mining industry, = 


Giflere 
, leTent 
companies had been engaged in producing tin on the Bauch; 
Plateau. The output had been about 8.000 tons of ors Ther. had 


been considerable activity in prospecting and developmen: 
and in taking up new areas. The company’s engineers ; 
that while they must look forward to a long period of high mip ne 
costs, resulting from increased wages and expensi — 


against that they might place an increased efficien of staff ! 
reason of engineers released from the Army being availab\ Th. 
high price of tin had stimulated prospecting, with th a 
that new valuable deposits had been found, and there seemed x, 
reason to doubt that the Nigerian output would tit 
increase. 

Several important additions to the company’s riv 
under construction, and the new vessels would give th: .dd 
tional carrying capacity of over 2,000 tons. The clearance effected 
the fire at Burutu offered an opportunity of reconstructing tha 
important shipping depot, already the best equipped in Wee 
Africa. The trade in hides and skins was one which ise 
important developments, and in view of those prospects 
pany had acquired all the Nigerian rights of the Pyrotan Leather 
Company, together with a half share of their interests in thy 
other parts West Africa. The enormous improvement in th 
health conditions in West Africa which had taken place in th. 
last ten or twelve years were partly caused, no doubt. 
sanitation. but was due, in a greater degree, to the prog ¥) 
in the study and treatment of tropical diseases. 

The report was adopted, and the usual formal business tr 
acted 

A. AND F. PEARS, LIMITED 
SATISFACTORY YEAR'S BUSINESS. 
The twenty-seventh ordimary general meeting of A. and | 


Pears, Limited, was held on October 21st, at 71-75 New Oxtord 

street, London, the Right Hon. Lord Dewar (the chairman 

siding. 
The 


secretary (Mr H. C. Barratt) read the notice and the aud 

tors’ report 
The Chairman, in moving the adoption of the report and a 
counts, said: From the report and balance-sheet showing t 


result of the company’s trading for the year ended June 30h last 
you will observe that we still continue to develop and consolidate 


in a satisfactory way the new connections added to this old bus 


ness. Our customary dividends and interest to debentur d 
preferred shareholders have been paid; the preferred ordinar 
shareholders receive 12 per cent. and the ordinary shareholders 
20 per cent We are placing another £5,000 to reserve out oO 
profits, and the fund will now amount to £120,000. Our profits 
are £12,000 more this year, after providing over £3,000 for tt 
employees’ benefit fund, pensions, war allowances, & The is 
at bankers is lower, but our trade debtors make up the diff 

which has, of course, since come in Investments are he san 


figure as in last year’s accounts, and they exceed the value quoted 


on the London Stock Exchange at the end of September, 1919 
The average dividend which we receive on our investments 1s 

very good one. The nominal capital of the company has been 
increased by 150,000 in accordance with the resolution vol 
passed last October, but we only considered it necessary to 1ssu 
{<0,000, all of which was taken up by the ordinary shareholders 
‘Advertising has been well maintained. The success of A. and F 
Pears during the last five vears has exceeded your directors’ most 
confident expectations. We have further added to the strength 0! 
our board by bringing in two practical men with large busines 
experience—Sir Herbert E. Morgan, who must be well know 

most of you as a great authority on advertising, and who, as 4 
director, will take a special interest in that department; also M: 


William Edwards Booth, whose organisation of our home sales 


. ; ‘Th 
department and development of our new preparations, " 


Golden Series.’’ merits the admiration of all belonging to ts 

company. We have now been associated with Messrs Lev 
. - . , | Joars 

Brothers for five vears, and next month the majority of | 


employees will enter the co-partnership scheme of that fi 


become part proprietors of that business without any conti 
to its share capital. It must be gratifying for you to know 
our association with Messrs Lever Brothers has been 0 
advantage to this company, and especially to our employees. 
Mr John French seconded the motion, which was « arried uwnani 


mously 


that 


great 


BRITISH WINDOW GLASS COMPANY, LIMITED 
DEVELOPING AN IMPORTANT INDUSTRY. 
WAR PROFITS TAX DISCUSSED. 


of the 
on the 21st 
street, London, E.C 


statutory meeting of the members 
Glass Company, Limited, was held, 
chester House, Old Broad 
Hatry presiding. 


The secretary 


The British Window 
instant, at Wi" 
Mr Clarence ‘ 
(Mr William Ernest Treweek, F.C.1.S.) havins 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—This is merely the statutor’ 
meeting of the company called for the purpose of complying with 
the requirements of the law, and there is therefore no business 
before the meeting. Shareholders will, however, probably like = 
hear how the development of our business is progressing, and or. 
my part I am glad to have this opportunity of telling you Wo™ 
we are doing by way of translating the promise of our prospectus 
tanto performance. In the first place, it is probably superfluous 10! 
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me to tell on Se on a ae shares was very | Unposed ut should be settled at once. The fixing of the datum line 
largely oversubsc: 3 300,000 ese shares were taken firm by | —that is to say, the date on which the valuations of fortunes are 


gritish Glass Industries, Limited, in the terms of the prospectus, | to be taken—should be announced within the next few weeks. p 
and the balance available was allotted as fairly and equally as | ferably within the next few days. It is obvious that such a tax. 
ssible among the many applicants. And here I may say that, | or capital levy, as it would be more correct to describe it, will, 
although I can appreciate the disappointment which many share- | like the excess profits tax, be very inequitable in its operation, 
hoklers may have felt in receiving so comparatively few shares | particularly in the case of companies such as this one, which, like 
jn proportion to the number for which they applied, yet I and | others in which I am personally interested, have been formed at 
my colleagues on the board of directors feel that the fact that we | least as much with the object of capturing foreign trade, employing 
had British Glass Industries, Limited, so largely and so directly | British labour and ircreasing the production of this country, as 
interested in our success has been of the greatest value to the com. | for the direct monetary profit to be derived therefrom—although 
pany, SO | think you may well feel some compensation for any | that will not be inconsiderable. 

disappointment you may have experienced on your allotment by | 
realising that the very factor which has limited the amount of 
vour holding has, at any rate, materially enhanced its value. As | 
vou know, the company was formed primarily to acquire the sole | 
rights for the manufacture and sale of sheet or window glass in 
Great Britain under the processes and inventions of Monsieur 
£. Founcault, of Charleroi. It is common knowledge that, prior to 
the recent war, the manufacture of glass, and more particularly 
window glass, had passed almost entirely to factories on the Con- 
tinent of Europe. As a British industry it was almost non- 


* 
‘ 
ad 
i 


PROMISING OUTLOOK FOR FUTURE EXPANSION 


The value of our capital has already increased. Now we are 
putting up one unit. But I think there is really room for two, 
even three, units without exhausting the demand for our product. 
But how can we ask the public to put up more money with th 
object of increasing their profits and the value of their shares if 
that increased value is to be confiscated? We directors here have 


| 
: albinos. ten " — | been engaged in establishing an industry which will, we believe, 
existent, and one of our ny = yects in forming this company for the reasons I have already given you, be of value to this country 
was to bring back to Great Britain = Vital industry that never | and a help to it in its present difficulties. We believe it will be 
should have left it. Since the Armistice I have myself visited | very profitable to all concerned, including its employees. You 
Belgium on two occasions, and I can only say that on the last n ala 


hz : ‘th have seen our estimates, and I am glad to be able to say that, as 
occasion I was more than ever impressed with what I saw at | the result of certain modifications of a simple nature, our esti 
Charleroi, and T am now more convinced than ever 1 was of the 


; : , , mates of output are now increased nearly 4o per cent. since the 
jue of the English rights which this company has acquired. | issue of the prospectus. Here I should, perhaps, add that the 
—— also have the advantage of making the quality of 
the glass more regular and perfect than previously. But to return 
|to the subject. The formation and progress of this company is 

a good thing for labour, because, by using this wonderful 
machinery of ours, we are able to pay the comparatively limited 
number of men employed a very high wage. We are also con- 
sidering the possibility of establishing a profit-sharing basis for 
the workmen. But urless shareholders know that they will get 
the benefit of the increased value of their shares, we cannot expect 
them to subscribe additional capital for further extensions if called 
upon, and the progress of the industry will be checked. Perhaps 
I may refer here for a moment to another very large company with 
which I am largely concerned—namely, British Glass Industries, 
Limited. This company is the principal shareholder in our own 
company, and that is my excuse for referring to it here. This 
company, like our own, was founded to capture a trade which 
previously had been mainly in foreign hands, and here again there 
|} has been an appreciation in the valuation of the shares since the 
date they were issued, and, of course, since the termination cf 
the war, and a further appreciation will surely take place if the 
progress which I have in mind is properly carried out. But 
supposing to carry out the programme we require further capita’, 
are we likely to get it while there is uncertainty on this point? 








SATISFACTORY PROGRESS AT QUEENBOROUGH. 


Well, our first step was the acquisition of a site for our opera- 
tions, and 1 have pleasure in informing you that we have been 
sucessful in acquiring ten acres of land at Queenborough, with 
an option of a further ten acres for tuture developments, and 
here we are proceeding with the erection of our first unit. I will 
ome back to this directly, but first just one more word about the 
ste. 1 do not think it would be possible in the whole of Great 
Britain to find a more suitable site, or one more admirably adapted 
for our business. We have at Queenborough a free port at the 
mouth of the Medway, where there is an unlimited quantity of 
the quality of sand which is specially suited for window glass, 
nd where the Queenborough Glass Bottle Works, with whom we 
are in intimate association, have been at work for the past 12 
ears or more. The contract for the whole of the building work 
has been let to Sir Robert McAlpine and Sons, the well-known 
contractors, on satisfactory terms. Very good progress has been 
Je in the preparation of the site for the buildings. The founda- 
tion on eXamination proves to be eminently suited to carry the | 
heavy buildings and furnace we are erecting, as solid London 
clay is found immediately the turf is removed. The careful 
selection of the site had therefore eliminated practically all ex- 
ense with regard to excavating. As far as the contractors are 
oncerned, a large proportion of the machinery required, such as 
cranes, concrete mixers, &c., has already been delivered to the 
site. Some part of it is erected. Other parts, such as the 
crusher, &c.. have been delayed on rail owing to the railway 
strike, but are being pushed forward to the works, and will be 
delivered within the next few days. The date of completion of 
the work has been advanced by reason of the fact that a large 
proportion of the big blocks in fireclay required for the furnace, 
and which normally take some four to five months to make, has 


EARLY DECISION IMPERATIVE. 


Therefore, I sav again, if such a tax or levy is to be imposed, 
fix the date at once. Otherwise it will be the cause of the greatest 
injustice and confusion. If the basis of the valuation of such a 
tax is to be made as at November 11, 1918, the date of the 
Armistice, a number of the real war profiteers might possibly 
escape; but, on the other hand, if you leave it until November of 
this vear, I can imagine that there will be great rejoicings among 
the manufacturers in Germany. America, Japan, and _ other 

: . . . s, as the new +s which we are establishing in this 
been acquired out of stock held in various Belgian glass works. countries, as the new neem ee coe Sas > world? 
It is estimated that at least two to two and a-half months on | ©OUDtry will be hampered for all time in competing for the world’s 

* =o é ‘ cas < a- i . i ; ae 
- ce o}} oe > > oO ‘ c at ere 1s anvthing 
construction has been saved bv these means. Orders for the —- ; ~ pccangics + egy tsb ‘ oe Se 
machines iin <a, Tike : : ; F 3 more tha an say w advantage. any share I ! ‘ 
a - a drawing the glass have been prepare d, and are being to ask any questions I shall be very pleased to answer them to the 
placed with various firms, the actual fitting of the machines being | ,” § muy ability. otherwise, there being no reaclations belées 
carried out by our own fitters at Queenborough as the manufac- S aaa ee lod a : a ae ie the cenatiaa 

f ; : is, this conciudes the siness of the 1 > g. 
tur¢c nts v6 » aK : ae \ . ° > 
t! prgrns — forward from the makers. tam‘ nf mame | No questions being asked, the proceedings terminated. 

iat in from four and a-half to five months from this date we shall | 


be in a pesition to light up the furnace. This date is, of course, 


dependent to a certain extent on the weather which we have during 
the next two months. If there is not too much frost we should 
be easily able to adhere to this date. If the weather is very frosty 
it may be somewhat extended. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: Helsingfors, (Helsinki). 


WAR PROFITS TAXATION AND ITS EFFECTS. 


| 

_And now I must ask you to excuse me if for one moment I | 
igtess to a political question. As a rule, I prefer to keep 
political questions out of business, but this is a Matter which | 
really concerns us, and I feel I should not be doing my duty to | 
shareholders if I did not put it before you. There is an agitation 
how going on—and it has a certain amount of influential support— 
'9 confiscate profits: made out of the war. Now, theoretically | 
g. | am strongly in favour of such a measure, if it can be | 

to be practicable and capable of achievement without | 

ng other injustices equal to those which it is intended to 
ly. We have had conscription, and many of the best of us 
nave had to give up everything—their business, their health, and 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Teatin 


rene 





Capital and Reserves about 
only too often their lives. I know many cases myself—and there | Fmk.145,000,000. 


lust be many cases familiar to all of you—®f men who have 
sacrificed everything, and who have now come back dem bilised. 
"ithout business, without money, and without prospects. If we 





‘ ould 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


< redress such hardships and injustice by any tax on wart 
Profits, I do not think that anyone will be found who would say it 
was wrong to do so. However, I am not here to discuss the merits 
or demerits of a tax or levy such as that to which I have referred. 
"hat is a matter for the Government, and 1 am content to leave it 
there. But, gentlemen, what I do wish to point out, and to urge 
with all the power at my command, is that if such a tax is to be 


Telegraphic Address : Kansallispankki He'singfors. 
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GOVERNMENT RETURNS. CURRENCY NOTES ACCOUNT 
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PUBLIC INCOME AND EXPENDITURE. | cand. fee rear Refempticn Account 
rti- : a 
REVENUE AND OTHER RECEIPTS. Bete, | Seates |# Hi € Ss) Es | panko Pelee |g gs 
| Onut- é $|\ 4 | gs | England £s sec ous 
Total Receipts into | stand- g | Z 32 fe | Notes. @7/5E55\5° 
| Estimate | | ing. i= a“is"a ig 
| the Exchequer from Rec i ee 
| Sor the | ——k | aa it 6 hla CT Ca 7) 2 é £ —~— 
Year “Apl . 1919, Apl. 1, 1918 Week Week . 2) 6.302 3810 %® & i 
i 1919-20. ss — 4 - eecces i sao * 382 . ‘500 ee is8 seiene lay 
(See Note)) O . 18, Oct. 19, | Oct t.19, | Sep 0 ....-- * 3,500 
r oy 1919." Pe 1918. 1919. 1918, OE roost SB47e tk. 169 600 18,500 48°) 9,924 = 
Balances in Exchequeron) £ | & é é ‘ Mar.31 ...... 33,802, .. 159 .. | 27,500 61, 8623 any 
lst April :— June ...... 46577 $03) 139 .. 28,500 61'S 9586 age 
Bank of Engiand...... * 11,065,824 19,361,578 —.. . Sep. 29 72,022, 443 214° 383 28,500 395, 20,400 mags 
Bank of ireland ...... ee ee 159 249 28,500 276 54.621 sy 
12,739,506 21,030,030 
REVENUE. 144 53 28,500 2%6 71121 toy 
Customs .......2...e02eeee 119,000,000 77,591,900, 53,382,000 36 28,500 234, 88.158 9p 
i, 118,500,000 6.315.900, 29,863,000 8,760,000 2,955,000 36, 28,500 216; 93,32] Gag, 
Estate, &c., Duties........ 33,500. ag m8 Sees ad 6 8640 (28,500 Iso ae bbs 
DET ik cchabhudewnch<be 12,000, 9,280, j . 
Mar. 5,001] 3,399 251 28,500 1S% 110,668 
House Duty 1222.2.2...,}| 2500000, 400,00, 000) w |. £449] 1319, 255 28.500 17 is2se| fan 
Property and Income Tax 26 1 S 235 28,500 ee 152,062) 567 
(including Super-Tax). ..., 354,000,000 uy 778,000 69,489,000 2,685,000 2,806,000 | Dec. 212, 675 28,500 13 186,657) 5.486 
Excess Profits Duties, &c. 300,000,000) 44,356,000 151,533,000 6,714,000 6,037,000 1918. , | 
Land Value Duties .++| 500,000 291,000 262,000 10,000 Mar. 27 ...... 228,149 9,718 39 675 28,500 125} 202,855! 5.995 
Post Office........ .++, 41,000,000, 21,100,000 20,100,000 600,000 600,000 June% ...... 252,912 1 38 «660s: 28,500 13, 229,75], Sam 
Crown Lands ............ 650,000 270,000 340,000 Sept.25 ...... 275,169 12,142) .. 615 28,500 14, 253,116 Simp 
Receipts feous Sandry Dec. 3 iy 325,241 15,529] .. 570 28,500 BS 305,18) 4565 
DOE MR coscesscesceds 9,750,000) 4,588,252 580,439 se b > t 
Miscellaneous ............ 209,700,000, 45,471,719 39,373,037,_—i«. 3,183,819 | Mar.26 ...... | 328,064 14,9265 .. 500 28,500 87 30857! 5415 
II ccesunesenstes 1201100000; “503,515,978, — 386,870,476, 21,094,000, 18,379,819 | June2S ......) S250 Madey «3 3) ooo 1.35) | oe et im 
Total, including Balance, .........| 516,275,484 407,900,505, —.. - " g 12.217) 339;486 16,618 250 320 28,500, 1,750 89. 321.603) S00 
OTHER RECEIPTS. ie ceaaiae 338,426 16,714" 250 320 28,500 1,750 89 320505 3am 
Repayment of Advances for Bullion 1,310,900 4,120,000 sie 150,000 | eee 336,865. 16,714 250 2 28,500 1,750 90. 319,438} 23) 
Under Telegraph (Money) Act, 1913.. 875,000 100,00¢ + oe 
Under Post Office (London) Railway 
Rh cpaatnn tettieMinscakece 61,000 200 
Under Housing Act, 1914. cate 


For Treasury Bills for Supply 


Sita 25,000 as Heap Orri CES. LIVER ; 
sibel 1,727,702,000 2.308, 2.300 102,372,000 15,888.00 0 Jitaepan ~~ LONDON 
For 44% War Loan, 1925-1945 


For 4% Funding Loan, 1960-1990 . 216,594967 es 1, 100 000 oe 
For 4% Victory Bonds ...... ...... 212,036,000 ~~ 9,700,000 a 
Aad om ae — i> esese Sei = ot. oe 
‘or 6% Exchequer Bonds, 1920...... mS - ee IN RAN MPANY, I I TED. 
For Wr ——* a Oortien ee 800,000 51 1,100 | 2,600,000 — mane mt 
ar i esadees 44,800; ; 
For Other Dete aan ender the an —— ae ALL CLAsses oF Ins SURANCE ” Errectep. 
an Acts, 1914to i919 ...... 134,571,458 345,963,912 2,658,187 
For onal War Bonds 





ohmieKee som 52,151,656 562,477,742 51,000 24,970,000 
East Africa Protectorate Loan: Re- i 
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 acindaeetecoebece seeseeseees 4,204,08490 4.257.216, 178 136,417,000 133,007,006 = 
EXPENDITURE AND OTHER ISSUES, BANE OP ENGLAND. 
a ena erent ears - ’ Week ended Wednesday, October 22, 1919 
| Estimate the Exchequer to 
| forthe meet Payments from |. Issves, —-— ISSUE DEPARTMENT. 
Year Avi 


Apl. 1, 1919, Api. 1, 1918 Week | Week £ | £ 
1919-20. to to ended | ended i scccoe FB 6 Government debt.... 11,015,100 
(Bee Note.) Oct.18, | Oct. 19, | Oct. 18, | Oct. 19, Mates fennel 04,696,695 | 


























| Other securities .... 7 434,900 
iat Bg i Be 1919, efenial 1918. | _ 1919. _ 1918. ’ | Gold coin and bullion 86,246,695 
EXPENDITURE, & £ a j z é —————_ 
Permanent Charge’ of | | | 104,696,695 | 104,696,695 
; oes : — otwwcrsssee 29,800,000 17,662 924, = 10,307,381, 627,645 o* BANKING DEPARTMENT 
nteres on ar { i . 
p debt wa rene i ...| 330,200,000 189,300,419: 134,878,036 2,913,949) 2,136,672 £ g 
ymen ax- 
ation Accounts, &c.. 9,763,000 4,174,492) 4,120,366 300,000 300,000 | Proprietors’ capital... 14,553000 _ Government securities 78,633,815 
Land Settlement 5,000,002 490,811| Rock . 3,164,119 | Other securities 83,143,165 
=. 4 ae } — | = eee ee eeeeeeee | see 
Other Gonmaliated Pid 1,832,000 1,308,604 1,033,972 Public deposits® .... 22,410,339 | Notes .....++.++sees 21,283, io 
euprly oni... 1,114,399,000 603,057,013) 1,358.238,754, 14,470,000 49,319,000 | Other deposits ......144,706,690 | Gold and silvercoin.. I '793, 
Expenditure ........| 1 1490,994,000 " ¢ 812,994,263. 1,509,238,509) “18 311,595, 51,755,672 | Seven-day and other 
OTHER ISSUES. Bice cosececocses 20.480 aie 
For Advances for Bullion ........-- 1,100,000 4,900,000) -- | 100,000 ve =f 24 
ay 8 Apress soe speenast on ta 184,854,628 | ip 
chequer Bonds under the Capit | ‘ Banks, Commissioners of Nationa! Deb? 
Expenditure (Money) Act, 1904 . 169818 169,818, 84,909 «84,909 a eee 
Under Telegraph (Money) Act, 1913..| 1,035,006 ee seo ees - 
wed hemeenpcnene Railway | monn a Comparison with Previous Werk and a YEAR AGO. _ 
Under Seana kak iiconueasanet 25,000 165,800, |. 0 Ee oe ae ee Inc. or Deo. 08 
For Treasury Bills for Supply ...... 1,707,612,900 2,060,062,900! 56,560,000! 73,224,000 ls y Inc. or Dec, on : 
For War Loans, Exchequer Bonds, | | ee Last Week. ian oe 
=, cotet Section 4 of Pinenes | seen en erm, wee spurge § gee 
OO Re 25,271,973 29,580,159} 1,965,406) 1,198, £ 
For Principal of War Savings Certi- ” aan aa + sy ¥ 9 6,756 
Gul dine Oi diesseakiahnen tg 10,500,000 a 000 + — 
For Principal of Suhegee 2 Bonds —— + 44,854,771 | + won 
paidoft ... ear 35,956,001... ete + 288100 | + STIS 
5%, 1919, £16,202,100. ae 
5%, 1922, £19,753,901. ¢ SOs = ees 
For War Expenditure Certificates — 292,350 | + 20 4% 
under War Loan Act, 1916 ........ 5 19,042,500, 344,400 — 41977 | + M463) 
mes ee ee the War Loan ‘ -_ ° cian Se 
ts, 1914 to 1919 ........... 2000005 95,928,595 81,073,138, 2,415.1 {000,703 nt ae 
For Depreciation Fund under ” adamenes Tasemese " Puese Montane’ RECORD ee 
Finance Act, 1917 ................ 13,500,112 18,620,156 ee 2,660,022 |< , re . 
aS Civil Contingencies e | es é 
Pee negate 60,500,000 2 Bama? ae we 2} 
Old Sinking Fund, 1907-8, ‘issued | comena | SEES | a 232 
aos Section 9 of the Finance Act, Date Bullion er | Deposixs, Banking Reserve. 3 
vinidteduntalicaiecdaie tc ecent a 8000... oo > , Sea part- iS 
Old Sinking Fund, 1910-12 :— E33 —- aaH 
Issued under Finance Act, 1911— 5 _ a = 
esau tee (bd) ses bsaaovevenees 32,000 29600. 2 —$<$_$__—__)>»___ — ee | %, 
ry Advances repaid :— 1919, é £ é£ £ 
Ways and Means.................. 1,435,679.000 _523.184,507) 57,000.900,_ 2,500,009 | July 30........, 88,414,829 79,387,255 134,435,709 124,889,356 27,477,574 ait— 
4,200,165,762 4,246,199,187|136.637,1C5 132,868,540 | Aug. 6....... -| 88,312,052 80 125,070 | 122,779,409 | 114,168,569 26,655,982 - 
Balances in Exchequer :— i Oct, 18,19. Oct. 19, 1a. \In.or Dec. for Week 13 ..00+++-| 88,287,745 79,723,435 111,612,495 , 102,612,974 arg 310 o 
Bank of England................ 2,475,461 9,903,978 —1,143,343 — 299,128 20 ...+++++| 88,268,680 | (79,500 770 | 118616 463 | 109,435,008 | Saas | 
Bank of Ire'and ....... csccscees| 3,900.87 1 + 437,594 27 .eeeeee-| 88,244,093 | 79,800,445 | 118,179,236 109,354,233 
__ 1,707.67 1,113,013 + 9284, 24.238 437 9 Sept. 3 88,252,151 797,805 | 126,829.53) | 119,027,812 25,904,526 | 
| ___ 4,182,728 11,016,991) —~ 220,105) + 138,466 "TTIITTI] Selaesago | Brizzass | lizeslesa | 104 765 
Norr.—Estimate as in House of Commons Paper No. 88 of 1919, and Supple- 7 .esee0| 88,243,187 | 80,901,885 | 
mentary Grants. 


954,087 25,587, j 
| 25,791,302 
111,950,258 | 104,245,453 | 25'035.726 
Mrmo.—Treasury Bills outstanding on Oct. 18,1919 .. *£976,621,900 Get. 
* Includes £569,000, th 
‘a a. 2 seccceds of which were not carried to 


the Exchequer 
Treasury, Octeber 20, 1919. 


1 
24........| 88,196,371 81,610,645 | 116,853,752 | 109,935.280 | 

L.c...e0-| 88,159,199 | 84,142,490 | 157 082,723 152,725,231 | 22,466,759 
8 ..ee-++.| 88,126,694 | 84,405,790 | 143,482,738 | 138,938,465 | 22,170,904 
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a ; 
At corresponding date Oct. 20, May 27, | Oct.20, | Gor, 22, | Oca. 
sith the present week. 1909. | 1914 | 1917, iis” 1919." 


i i 
cee } 


ee pepenranin 

Gostating ae £ 
Cirealatine . 29,037,375, 28,985,380 41,609,750 63,396,680 83,417,745 
19,014.809 40.055,006 32,043.83 22.410.339 


deposi 6,382,466 
efi dep sveeeee seeeeeese som een 41,248,964 124 »244,025 129,131.745'144 706,690 
tsecuritie «.. +eeee+| 16,791,788 11,046,570 58,965,870 45,951,024 78,633,813 
Goreme caeachneediee asa 41,461,280 90,635,003 95.380.953 83,143.]65 
of notes and coin....| 507, 25,463,980, 32,379,306 28,462,280 23.077.650 






































Coin and bullion . eonesse , 35,947,360, 55,539,056 73,408,960, 88,040,395 
Proportion of ‘reserve | * | 
liabilities. ....-++++ veseeseeee| 478% | 134% ; 193% 183% | 138% 
Bank rate of discount .....+.. 5% | 1 8% | % | 8% 
Market rate, rate, 3 months’ bills... a it a a i 4, * 
Price of Consol8 ...+.+-+- a Ba | S6fe | 594 
Price of silver per on.. eeeeeeeee 4lid } 494d } sya 
Average price of { wheat..... eee) 70s 8d | > 7a | 130 0d 
Exchange on Paris (short)... 1) 95 90-234 | | Si 27.43-46 | 26.06 08 | 36.05-27 
— New York ....... ceaenad bart | | 94 163-3, | $4.764-8 | $4.163-18 
— Amsterdam (short)......| 12.23 12.06-10 | 10.76-84 | 11.16-24 | 11.02.03 
— Berlin .....seececeeees ° 0-474 | 115-116.50 
Clearing house return ..... aah "313,622,000. 199,913,000 354,974, 900 416,663, 00 630,610,000 
BANKERS’ CLEARING RETURNS. 
Count 
Week Ending Town Clearing.| 4; cari Total. 
1919. £ £ 
January 1-October 15.....++6++|  18,512,129,000 | 2,585, 599, 200 | — 21,098,028,000 
SERGE. . .cacurdesaguecsecs ° 555,036,000 75,574,000 900 630,610,000 
Tal t date, 1919 wubecnnenele 19,067,165,000 2,€61,473,000 21,728,638,000 
EE ccscciesueaneus seeee eat 2200104000 17,090,176,000 
ane or Decrease i 1919 { ? , son - “See + ssesen.nee 
ye 
Total for 1918... veseseeeeee|  18,461,239,000 | 2,736,273,000 | 21,197,512,000 
De WAT .cccccccce eevesece 16,877,006,000 2,244,190,000 19,121,196,000 
Increase or Decrease in 118 { * ee oo - nee ~ Tee 
PROVINCIAL CLEARING RETURNS. 
pe en! | 1918. t a9, | Ine. or Dee, 
Totals—January 1 to October 18. £ £ £ | % 
EL <i: intncsnnbabitnGebobe | 100,150,190 | 111,624,500 l+ 11,474,400, 114 
BRISTOL........ sen bewentoesbsceboas 44,896,00C | 59,316,000 \-+ 14,420,000} 32:1 
DUBLIN ..... aedencdcesenacnssusban< 240,278,20C , 501 879,800 \+ 61,601,600 256 
DE didsetobennastnnitercnets veseee| 44,199,700 | 51,613,500 i+ 7,413,890 16:7 
ERIGROTER .ccccccqeccesccsccccsees | 31,168,506 | 40,348,100 |+ 9,179,600, 29°4 
ee ee eveeees| 378;C55,L0C | 492 576,400 |+114 543,300 302 
eee 610,581,900 | , 678,644,300 \+ 68,062,400) 11:1 
NEWCASTLE-ON-TYNE............! 71 853,400 | 85,007,200 |+ 13,153,800 18:3 
ST, accunspoesechesabeboss | 25,714,20¢ | 29,466,200 | }+ 3,752,000) 14°5 
alts h lait Ea | 45,736,200 | 49, 908,500 | \+ 4,172,300) 91 
POREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
| Oct. 20, | Oct. 33, | Oct. 21, | Week’s | Year's 
i919. ais. a Movemen | Movement. 
Total gold reserves ...... - /425, 688 ,000 426,266,000 407 62,000] — 578 000) + 20,018,000 
Of which held by banks . .|164,192.000 170. 102,000) 160,880,000} — 5,910,00C/+ 4,608,000 
Brie. fender, notes, silver,to 14,148,000 14,154,000) 10,474,000 — 6 + 3,730,000 
© or mem- 
bers of F.R. Banks ...... 424,346,000 414,770,000|337,712,000! + 9,576,00C| + 63,886,000 


Bills bought in open market| 78,588,000 75,370,000 54,028,000 + 3,218,000}+ 7,616,000 





Government deposits.. .... 26,728,000 16,014,000) 35,974,000) + 10.714 >; aeueo 
Total net deposits ........ re von 1? ae 
ederal reserve notes = 


sctual circulation eeeee 850,514,000 54 8,336 ors 520,498,000; + 2, 178 1000 + 52,660,000 


BANK OF FRANCE. 


| Oct, 23, | Oct. 16, | 
7 7 


Week’s _ Position 
Movement. May 28, 1914 
& & 


Oct. 24, 
1918, 
Assr ETS, £ 


Gold coin and bullion ... |293,006 











995,000 227, 675,000 + 13,000 

Ot which held abroad "| 79,131,000 000) 73.131,000 61:288'000 | 149,225,000 

er coin and bullion ....) 11,553,000| 11,595,000 12,794,000 — 42,000! 25,306,000 

"to . as 736,00 120, 315,000 107,877,000 — 579,000, 93,111,000 

pene inbintidennies — 1147074100014 71977000 1228842000) — 1,236,000! 232,475.00 

Priests anne eee ‘| 3,175,000; 2,827,000. 1,408,000 348,000, _7,348,000 

— rate deposita ......... | 121'208,000|1107490,000 116 3651000 : 10,719,000) 33,838,009 
cae I BANK OF SPAIN. 

Oct. 18, | Oct. 11, | Oct. 19, | Week’s | Position 

7 1919, 1918. panenee eee 1914 

-..... 96,611,000| 96,195,000 sa stxp00 205,000) 20,871,000 

*O eee eeeees eee eeesees i ’ tr | ib 

nd ii sceuidendnes veveeect 25,204) 196,000’ + 8,000; 29,144,000 

fens discounts ..- 7722] 70,930,000, 70,986,000! 42,363,000 — 32,029,000 

= “eae +eeeeeeees| 13,777,000) 13,777,000 13,777,000 es 13,779,000 

Ctra ts apssege "°°" a 6,000,000 on 6,000,000 

BHiOD o... see, + +++» «/151,659,000/151,676,000'123,937.000— 17,000’ 76,062,000 

sevssensdseseedan +++! 40,174.000) 40,330,000! 47,043,000— _ 156,000! 19,100,000 





NATIONAL BANK OF GREECE. 


a si “aia 27,; moo 13, “ia 3 ‘erurn Year 
oes 71,564,000, 71,812,000 53,312,000 — non — 
reas 1e-2a8f00 1 15,774,000 Irmo + 454000. 1,498,000 
Saamcn ama SAI ae aa aR + le 
vate depeaes ot fined) SOO 17,844,000, 15,C00,000 + 725,000 + 3,367,000 
ena hase "13,399,000 13,258,000 11,4830001+ 141,000 1,916,000 
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BANK OF JAPAN. 
























| Sept. 6, | Aug. 3, | Sept. 7, Week's Position 
| is | 19195 1918. Movement! Ine 30,1914 
AssETs, £ } z £ Z £ 
Gold and silver............... 75,428,000 75,505,000 66,008,000— 177 22,132,000 
Discounts ......... awenocnes 11,552,000; 16,547,000 6,156,000'— 4,995. 4,174,000 
Advances............ seeeeees| 39,593,000) 42,017,000 45,937,000 — 2,424 7,054,000 
Notes nee 102,821,000 109,652,000 79,41 
sebessecnoccods wicsewe $,000 — 6,831 
Government deposits........ 128,902,000 129,024,000 97,916,000 — 122, *P734 000 
Private deposits — sesereseeses! 3,401,000! — 5,304,000 3,639,000. + Ni; 1,144,000 
IMPERIAL BANK OF GERMANY. 
Oct.7, | Sept. 30, | Oct. 7, | Week's | Position 
| _ 1919, i Movement. ——s 1914, 
aaa £ é 
ON ainsediacncnesdceuse | 973000 54,829,0001127,369,000 — 30,000 65,662,000 
a on 973000 965,000! 5,698,000) + 8,000 16,096,000 
Treasury notes . “I451,258.000 452,251,900,135,515,000 — 497,000: 3,039,000 
Bills discounted. . ‘ poaeeS 1692952000 944,691,000 — 166,691,000 47,173,000 
LIABILITIES. 

Not s in circulation......| |1493116000 1489205000 789,902,000 + 3,911,000 100,693,000 
Dep sits reseeserees eee +1455,316,000 650,972,000 468,816,000 — 195,656,000 42,117,000 
BANK OF ITALY. 

| July 20, | May 20,: June 3,| Move- | Position 

| 1919, 1919, 1918. ment. |May 31,1914 

ASSETS, | £ £ £ Ss £ 
Total cash .......... eesesses| 54,415,000 59,665,000 46,438,000 —5,250,000} 48,875,000 
Emland Dilla ..cccccccccccces} | 32,032,000 28,147,000 31,451,000 + 3,885, 16,736,000 
Foreign bills ....... aicereabinat 920,000 3,560,000 886,000 — 2,640,000; 3,252,000 
DED sc onecuseeeectews | 36,794,000 23,999,000 26,297,000 + 12795000! 3,167,000 
Government securities ...... | 8,622,900 8,654,000 8,783,000— 11,000) 8,228,000 
LiaBILITIES, 

Note circulation ............|299,847,000 370,607,000 313,952,000 + 29240000! 62,277,000 
Deposits ...........-. +++. 58,551, 000; 60,327,000 65,125,000 —1,776,000! _7,719,000 
NETHERLANDS BANK. 

| Oct. 18, | Oct. 11. | Oct. 19, | Week's | Position 
| 1919. | 1919. 1918. |Movem’nt)/May30,1914¢ 
ASSETS. £ | £ £ £ | £ 
Coin and bullion—Gold ...... 52,681 000; 52,681,000 58,826,000 és 13,591,000 
Silver ....| 396, 389,000, 674,000,+ ~ 7,000 703,000 
Discounts and advances...... 4 351,000, 33,756,000, 21,807 000 +1 jisned 12,792,000 
LIABILITIES, 

Notes in circulation .......... 85,267,000. 84,648,000 82,507,000'+ 619,000 26,386,000 
ee eee 6,358,000; 5,386,000; 6,612,000'+ 972,000} 418, 00 
BANK OF ROUMANIA. 

Sept 13, Sept. 6, Sept. 14, Movement 
1919. 1919, 1918. on Week, 
ASSETS. | £ £ £ £ 
SE Wittna takes ce dence be } 45,512,000 45,472,000 31,421,000 | + 40,000 
I  aabacuh wane cnn 8,000 8,000 6,000 = 
rr 4,313,000 5,276,000 e _~ 963,000 
Government loan........ 123,617 000 112,218,000 55,118,000 | + 11,399,000 
Other advances.......... 11,933,000 11,134,000 24,325,000 | + 799,000 
LIABILITIES. } 
Notes in circulation .... 136,426,000 136,234,000 92,203,000 + 192,000 
Deposits Se, as gaan esata _53, 043, 000 51, 882, 000 22, 637,000 | + 1,161,000 
- SWISS NATIONAL BANK, 
| Oct. 15, | Oct. 7, | Oct. 15, | Week’s { Position 
1919. | 191% | 1918. Movement/May31,1914 
£ £ £ £ | z 
Coin endt bullion Gold Rennes | 18,921,000' 18,932,000, 15,247,000'—- 11,000! 6,847,000 
Silver ....| 2,486,000 2,483,000 2,185,000) + 3,000 734,000 
Darlehens- Kassenschein ... $16,000 449,000 631,000;—- 33,0¢0 wa 
Discounts and advances ..... 18,411,000 18,934,000, 17,882,000, 523,00 4,120,000 
LIABILITIES, 
Notes in circulation ........ § 36,571,000; 36,897,00C 32,667,000|— 326,000: * ,037,009 
Deposits .......cscccccccsess | 4,563,000. 4.484,000. 6,686, 0c) *. 79. 000) 1,350,000 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 





shows that up to September 30, 1919, total issues were £1,132,000, of which £445,000 
was held by the Swiss National Bank. 
BANK OF SWEDEN. 
| Oct 11, , Oct. 4, | Oct. 12, | Week’s | Last 
| 4919, 1919, 1918. | Movement; Year. 
Assets, £ £ £ £ 
GOB. vice cccevisncenccccsycs 16,662,000 16,665,000) 15,218,000 — 3,000 + 1,444,000 
broad and forei 
— i ep A 7,833,000 7,501,000) 7,589,000 4. 332,000 + 244,006 
3wedish and foreign Govern- 
oo securities = esuceesne 2,882,000 2,882,000 5,861,000 2,979,000 
Discounts and loans ........ 21,014,000 22,965,000 18,305,000 — 1,951,000 + + 2,709,000 
un 39,540,000 41,455,000; 46,902,000 — 1,915,300 — 1,362,000 
Notes in circulation ........ 40, 45) 902,000! — 1,915,300 — J 
Deposits at notice .......---| 6,234,000 6,310,000, 5371,000—  76,000+ 865,000: 
NATIONAL BANK OF BELGIUM. 
l ——ae eT 
| Oct. 16, | Oct. 9, Oct. 2, Week’s May 28, 
| 1919. | 1919. 1919. |Movem’t. 7m. 
rade & bull ealleed 13,818,000 14, 21s 0001 - 30,000 13, 
Coi ld & silver ullion).. | J 306,008 
Saale lakigtavdenoeseawaake | ll 789,000 11,46 000 11, 137 000 - 443,000) 27,904,006 
LIABILITIES. | 
Notes in circuiation ......... 1187, 321 000) 187,718,000 188,097, 000) — 397; oco. 37,366,000 


Current accounts 


st STRO-HUNGARIAN BANK. 


Week's Position 
Oct. 1 1919. Sept. 30, 1919. | Movement. | May 5, 1914, 
— I 162,000 fons “an000 52,596,000 
ORR Sierhesscccceteresere 5 _ 
Stiver, eas sesbersucrese ; neh : oftaer 000 12,270,000 
Bills discounted,warrants { ea 
Laene on pledges ........ 369,149,000 369, 229,000 — 730,000, 
LIABILITIES. i ’ 
ion of notes ....| , }  1,907,533,000 23.056,000 «95,417,000 
nas - — sl oo 360°378 000. 16,178,000 “e 
NATIONAL BANK OF DENMARK. 
ug. 31, | Sept. 30,} Month's | Position 
“| * 1919, '| 1918, | Mov. ment May30.1914 
— 10,416,000 sad natal + ‘nooo 4,258,000 
ae a discounte so..20-. 21,531,000 17/684,000 14,545,000 + 3,887,000 4,915,000 
Debtors abroad.......... ..-, 2,010,000) 2,600,000} 3,534,000 590,000; 
i RTT, 5253;000 er 1,619,000— 56,000, 666,000 
ee: | 25,312,000 24,204,000 22,357.000 00 + 1,108,000, 8,737,008 


| 96°328 000! $5,550,000 95472C00|+ 778,000| 4,485,000 
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BANK OF NORWAY. 


Oct. 15, | Oct. 7, | Oct. 15, | Week’s | Last 
1919, 1919, = Movement Year. 
£ 


Asserts. a 
and bullion—Gold ....| 160000 8,61 6,742,000 1,000 + 1,418,000 


abroad DRED. cc cccccccccccccescose 
BD sere geaseees | 4,444,000 4,259,000) asengeels 185,000 + 904,000 DMD scccccenecessecesece 


713,000 ce — 
Discounts and loans ........| 18,452,000 19,537 17,741,000|— 1,105,000 + 
LiaBILITIES, | 


Notes in circulation | 24,205,000 24, 22,621,000 263,000 + 1,584,000 
Deposits 29,00 723,000 + 731,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the a balance 





n i Kjébennavn, Copenhagen, 
90 mililon crowns above the stock of g 











Di ere 55) 54 i 34 x 
BANK OF FINLAND. Lisbon be Gepannooobeesocs 264 27h | (255 th | 
sectsianlibaainctil ne > BEND cccccccccccccccccccccosscsce 9 a, nom 
' Oct. 8, | Sept. RK, j Oct. 8, ‘ositicn, PO ee ERTS SOOO OEIC CTT eee) 4 | 19: = 
| “Ysis” |“ dsis. | 1918. Movement|y.730,1914 SU inneasscecsssenneccencns>® 1823 ©1833 | 18-39 ae 
Assets £ £ £ £ | Stockholm .....ccccercsccccescsesess| Cable § 1725 17°35 | 17-40 113) 
OE cal etpenleedeshipooninen 1,706,000} 1,706,00C} 1,706,000... | 1,404,000 | Scandinavia .......s.sssss0eeeee-e++| 5 Months nom | - o 
Balance abroad and foreign ERED conccecccocccoceccce ne le SCO 9700 | S300 gy | 
eee re Sat 8,556,000, 8,569 000) 17,286,000\— a 5,615,000 | Buenos Ayres ...... se teeeeeeeees see | 54g 55g | 553 3 | 
Finnish and Foreign Govern- Ee 14 14z ; 14 ist 
ment securities .......... 39,742,000 40,302,000) 26,221,000'— 560,000! SR FR. on cocccecensese eecccccecocece 23°00 23°10 2320 ay 
Discounts and loans........ | 3,899,000, 3,949,000) 2,746,000! — 50,000) 4,206,000 | Calcutta and Bombay ..............; Demand Jil}? l/l | WH mE 
LIABILITIES. | | j DD. ssecesescasous + ecererecesese | 30daye’sat vile i lla ' 
Notes in circulation ........) 40,988,C00| 40,625.000) 42,209,000!+ 363, 4,958,000 a 
its at notice ..........| 8,308,000! 9,548,000, 5,926,000} — 1,249,0001 849,000 FOREIGN RATES OF EXCHANGE ON LONDON 
BANK OF PORTUGAL. i Bed nate onate | Rate 
| Bept. 10, | Sept. 3, Aug. 27, | Week's |Geance ha t 17, | Oct. 2, 
1919. 1919. 1919. Movement. | 1918. 1919. | 1818, 

: . AssETs. £ £ £ £ Paria trance to £1 Cheq 26:07-09 | 361020 % ae 
Of which -_ hetneeapaeeameem 1,717,000 iri 000 7is000 > 2ooo | Berlin ’:.°°7‘|marksto£1 | Sight | : 114°50-116°00 117-118 
Balances abroad ......--....+--- 357,000 356,000 319,000 + 1,000 | Amsterdam ../fiorinto £1 | Sight 11618 | 10° 95-98 | LL O1-43 
oie aes 7,361,000 6,956,000 | _ 7,068,000 | + 405,000 | Brussels ....../franos =e Gene +. . : 4 Ses 
ns ane... ndenenines 54,027,000 | 52,027,000 52,027,000 + 2,000,000 —— o = ‘oner to £1 | Sight | 18-158 | 16 : 25-30 | 17° 15.16 | 17-3155 
Motes in circulation ............ 62,732,000 59,900,000 61,171,000 + 2,832,000 = a .- eS =! Sichs 18°15S 17° 42-47 = a 2 - 

i = . ee ** j m < 
Deposits ............---+0+++--+s 4,246,000 6,097,000 4,365,000 1,851,000 Greece.......-d bmatosl Sight | - idan 3°00 25 “4060 
: Teele .cosce .. lire to | Bight P * 33- * 06-10 
eae ba NATIONAL BANK OF BULGARIA ; _ | patkectinnt “lemmas to @a | Giahe 23° 60-20 | 23°46-47 | 23-494) 
| June 14,| June 7, | June l4,| Week's | Year's Madrid ......\pesetas to £1 Sight | 22 * 85-88 21° 83-85 | 21-72-74 
|; 1919 | 1919. | 1918 |Movem/'nt.) Movement. | Lisbon ......\pence tomils, Sight 293—302 27 - 28 263 - 27 
ASSETS ee |e £ Alexandria... to £1 a | 97-978 | STR 
aa eees-| 1,911,000' 1,911, 2,550,000) -- _|— 639,000 | New York.....|dollars to £1 4 —& | 4°15)—153 | 415)—-15 
ee | 744,000| 745, 672,000 — 1,000) + 72,000 on ..../Gollars to £1 | Cable | + 4852-863 | 429,28 | + xv 
Treasury notes ............| 11,841,000) 11,809,000) - \+ 52,000) os Buenos Ayres .|\pence to dols. T | 47 I dy—S2e_ | 55f,—55q | 55% 55} 
Bilis discounted............ | 37,927,000) 37,932,000, 37,817,000  5,000/+ 110,000 | Rio de Janeiro|pence to mils.90 days 18 is 
LAiaBILiTIES. tevideo ..\pence todols. T. 51 —60; 59—59g 3% 
Notes in circulation........ | 98,424,009) 97,871,000) 70,320,000|+ 553,000 + 28,104,000 | Falparaiso....| topeso 90 days 18 | it Ul 
SS a reteinhninisconid | 28,970,000) 29,893, -» |= 923,000; - Lima ........ Eng.to Por £190 ys Par | 7%%dis § 72%dis | 4% dis. 
——— | Onlontitn...... inter. 00 rupee) T.T. | 19 0 | lsGls 2s Op dd | 28 Of pi 
In the above tables the German mark is converted at 1s; the Austrian crown | Bombay ......\ster.to rupee T.T, ls4d | is6-ls G¢yd 2s Ore ae Ooh 
at 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor at 18 per £; | Madras ..... ——e4 x T.T, Is4d | ls6-ls Grad 2 ree | te eh 
the Norwegian kronor at 18/15 per &; the franc, lira, peseta and lei at 25 per £; | HongKong.... ster. to TT. | o | 3s _ } & 3 a ie at 
the yen at 10 per £: the American dollar at 4s; the Portuguese escudos at 4s; | Shanghai ....\ster. to tael T.T, oe <8 6s 4-54 te ny 
the Bulgarian lev at 25 to the £1. -++-(8ter,todollar T.T,  . 28 34-4:ted 2s 444-34 4p 
Yokohama....ister.toyen  T.T. 24884 | 2s Sgd-Bd 2s 44d-Syd | 28 440590 


LONDON RATES. 





| 


| 











. ; ——— Rate —~— 
° e - | ¥ , = i ang . 
A Ao Ro; Rg S So, | Ro Ameterdiams rere ay x a 
a= 2. | = i= ion on DRED §ebacose . . ’ 
(82/82 87 | 82/82) 88 | 8S | pombay 222. ; June 12; 1919 
Brussels........ quae 5, = 
j | | 
Bank rate (reduced trom 6% Apri -% | % .% |.% | .% |.% | % | Christimnia’’.-: May 91919 
, 1917) tsenssereesceeeeceeeaaeaes 5 | 5 {5 § {5 {5 Copenhagen.... Jan. 2, 1919 
Market rates of discount :— | Helsingfo Jan. 8, 1939 
60 days’ bankers’ drafts.......... + 4 4 3 43 2 3 3) 2) 58 2] Lisbon ........ Jan. 15,1914 
SIDS 40.20.0000 00c0errvvers 4 fa 4 fs 4 ft fs 4 rd fe 4 ts : ic 
EE ED ccncecturennnsccets ‘ 4 4 4 4 4 According to advices recvived 
6 months’ do........-ccecereeees 5 85 &8S 285 O85 285 O85 & 
Discount (Treasury Bilis):— 
3 months (£98 37e 334)" ....... 48 (4) 4h 14 4h 4a 
a one RE” o4as0eed 2 % 5 5 5 ; 15 16 | 5 
Gooans:—Day to day ......cccesesess! | 243 3 243) 23 3 ri — 
tt eee camena ae 3 4 | 34 4.4 3b4) 34 ; following rates : 
ee maa eoceseee| 3 3 } x | i) 
ouses sonepeneenl ; 13 ' 
Adnotcet fh neseeceeeseccccceccccl ESO LO | 3 ie nee cn oselieelins 
F os, & RD eneneesesecace 4 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised Qemh aes ocegnsesees ooo Ae 


% on Oct. 6,1919. # Lowered from 3}% to 3% on June 6, 1918, but raised 
34% on July 31, 1919, and to 33% on Oct. 6, 1919. es 
d from 47% to 4% on Dec. 27, 1917, and from 4% to on Feb. 14, 191 
—— rate they cai — ‘they’ — eeeaea May ar iss’ 
Daily es resum on July 14, , when two months’ bil 
introduced, The daily sales of two months’ bills were on . wt 


37,000 
691,000 


vailable abroad up to half the stock of 
; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
- © Cas crowns; (4) an amount of 
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oO |, 3% 
05 3615 | es BP 
36°50 3660 | 3% 69 ts 
23:38 25°48 23°48 Bs 
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eo? Bank Rate — 
Changed. % 
Oct. 27,1914 .. % 
Aug. 20,1914 .. 5 
July 29,1914 .. 6 
Jan. 11,1918 .. 5 
June 12,1919 .. 


Aug. 22,1919 .. 
Oct. 10,1919 .. 
April 10, 1915 “ 5 


from Sofia, the discount rate of the Nationa 


Bank of Bulgaria on June 14th, 1919, was 64%, and advances the same rate. 


POLISH EXCHANGE RATES. es 
The Polish Information Committee have furnished us with te 


Oct. 14, 1919. 
Polith Maras. 
4.20 ...- 
00—140.00 .. 


Oct. 15, 1919. 
Polish Marks. 
147 00—151.00 
34.75-- 35.75 
4.10- 4.3 
137.00 —140-00 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 


__ the irving National bank cabie the following exchang® "S"-__— 


| Rate Rate 
Oct. 9, | Oct 16, Oct. 25, 
¥gi8.'| igig. | 1919. | 18s 


— 








i9. Rates co ced on August 1 
(Jul mmenced on July 14, 1919, as follows:—Two months, we New York on 
Sete tt Oe cee TOD. ao splly sales); three months, 34%; siz 

; - rc , three months’ T ; 
aised 1% to 4}%, and six months 1% to 5%. reasury bill rate was | London— 


Comparison with previous weeks :— 





























; ' Cheques ...... 
£5 ____ Bank Bill, _—s|__—__— Trade Bille, Switzerland... || Francs for 61 
1 | eee eeeeeeeeecee or 
%$ 5 Months.|4 Months. 6 Months. 3 Months.|4 Months.|6 Months. | Spain...... ssseeee. | Cents for 1 peseta 
1919 le % * © | % ecto ice 
5 % q eeeccces nts 
Aug. 8...0+-(8 i v fi fi } ‘t : ‘ - ® qaeeeaen ease Siete 
lai } Se a | 3 4ey 4 f 4 5 Stockholm eeeeee 
Sept 7 eeee Sta 4 4 ‘ 4 4 5 Sees cseceesesees Cente tor 1 Gunchona: 
eee i 4 ohama ........ or 
Peeves Hy i th i : 7 : : —— ae ccccce Cents for Mexican $ 
seeees g j uenos Ayres...... ee 
_ ae i or | Std 4a 4 a | ‘ ; Rio ce Janeiro .... | Cents for 1 milreis 
Oct. spcsooorlt F * : 4 ‘i ; ¢ 43 4 5 Valparaiso ..... ... | Cents for 1 peso 
eeeee | Sa. 
17.22.2038 4 | ¢4 4 aE ' a sis 2/5 
26. .....138 4) 40 | 44 5 4 85 |5 + | 3 





BALTIC EXCHANCE 
The Times of October 24th states oo 


i that it has received the following tel gram 
from his Majesty’s Consul-General at Reval: Followi =p 
change against pound sterling in Reval, Octo eth  ietenioe aon 


60 days ........ 


Cable..........} | Dollars for £1 








Rate 
, Oct. 24, 








| 
Rate 


q15 | #1 # 
$7es5| 41925, #1700, 4168 
@7540| 41gso 41625, 4155 
548 | 848 | 875 cS 
499 | 561, SOL 
6°35 989 | 1014 - 
2090 | 1908 | 1910 1% 
42375) 3770 | 3790 | Se 
l4nom| 14nom) 1+nom) 3 
(3735 | 240 | 2135 | BE 
| 27°65 | 22°85 22°80 | #5 
29°20 | 2430 | 42 | BE 
| 3935 | 17-90 | 1790 | Be 
£4°50 | 5050 OD | 9550 
aa 104 | 10850 
na 25°27 <ae:: | 
ae 20 75 os be 


———— 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 





iis oi 


Perea 





ber 20th: B i 

— marks, 98°35; Swedish krone, 17°25; O/O Danish heen, 1930 ene 
a . int waste, » tal ; pouenatt eevties, 16276 (high values); Romanoff 
Gollan 040 Peon — io roubles, 42°05; Dutch florins, 1075; U.S. 














wu 
— 








ae 


ong aen, 
i a= 
oF 8 oie 
a 
Fy 
= 


rr 


— 


The ai 
S. 


Appli 
transtet 
realised 
this wet 
price W 


The 
longer 
stock | 
compat 

Acco 
gold ¢ 
! 6,794, 
£3,000 
Africa. 
£133,2 

Mes: 
follow: 
note is 
offer t! 
Contir 
have r 
under 
price | 
for the 
the we 
settler 
doing 
and s 
our 1 
the m 
the d 
here ; 
carri¢ 
for cz 
reach 
since 
posex 
trade 
the | 
gold 
silve; 
same 
the ¢ 
from 
renc 

and 

curr 
aver 
amo 

Apri 

and 

the 

Sun 

Mon 
















19, 
nT 


2 
2 


Bagge |BEE |' 


1643 
19%8 


Ee 


2S 
25°80 
183 


95°50 


Bb es|eee | |: 888 


October 25, 1919. 


COLONIAL RATES. 
































wealth of Australia and 
Dominion of New Zealand Union of South Africa. 
London on Australiaand | Aug. 19,1919. | September 3, 1919, 
Australia and | New Zealand London on South Africa on 
New Zealand. on London. South Africa, London. 
Selling. | Buying. | Selling. 
Boying.| (Baying.| Selling.| Buying. | Selling 





a [oea) a jaro] a [een a fen) | 
_ | ° ee pm | *e + to # pm 
va ae 4 % dis{ } to} pm 


eter th 











he 


INDIA COUNCIL DRAFTS. 


Tenders for Rs.40,00,000 India Council drafts were received 
on October 21st at the Bank of England. The amount applied 
or was Rs.80,20,000, as will be seen from the table below :— 


I a r —s j es | Fi 
Applica- | Allot- | Average 
tion. 


| 











| | 
i | 
Rate. awenen % | ments. | Rate. 
| ps | Re Rs a 
Bills—2/-4 50,000 | 50,000 100 | Bilis—; 50,000 , 24°25 
Deferred Telegraphic Transfers. Telegra phic Trainsfers. 
d-dh 40,000 | 100 | Calcutta,Def. 10,40,000 | 24-051 
2-4 7,10,000 7,10,000 100 | MS ae. Fn 
Di-te 5,50,000 | 5,50,000 100 | Bombay, Def. 18,70,000 | 24-067 
2- , 42,02,000 | 18,50,000 “4 | Im..| 8,00,000 | 24187 
Vlit [101000 |i | Madees, Det., 2,40,000 | 24-000 
ediate Telegraphic ansfers. m..| fase ae 
a | 00000 | 800000 | 100 | | 
2/- | 6.00000 |. _ e 
| 90,00,000  40,00,000 | + 40,00,000 | 


a 
The amount to be offered on October 28th will be Rs.40,00,000. 
SALE OF TELEGRAPHIC TRANSFERS AT NEW YORK. 


Application at the eighth sale at New York of telegraphic 
transfers on India were for Rs.26,63,000. The average rate 
realised was 42.8263 cents per rupee. At the ninth sale, held 
this week, the amount offered was Rs.20,00,000, and the minimum 
price was 42.625 cents per rupee. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 22, 1919, the 
stock of coin and bullion showed a decrease of £41,977 
compared with the previous return. : 

According to last night’s London Gazette, the total imports of 
gold during the week ended October 22, 1919, amounted to 
£6,794,745. Of this total £3,100,000 came from the Netherlands, 
{3,000,000 from Belgium, and £663,169 from British South 
Africa. Exports of gold during the same period amounted to 
£133,284, of which {96,000 went to Switzerland. 


Messrs Samuel Montagu and Co. write on October 23rd as 
follows :—* Gold: The Bank of England gold reserve against its 
note issue is practically unchanged at £86,246,695. The gold on 
offer this week has been distributed between India, America, the 
Continent, and the trade. The first named is understood to 
have received the bulk. We are informed by mail from Bombay, 
under date of September zoth, that :—‘ The continued fall in the 
price of gold has been checked this week owing to a big demand 
‘or the metal and low prices. The movement in the price during 
the week has been also small, and the quotation for the October 
settlement remains in the vicinity of Rs.25.4, with small business 
doing. The September settlement did not pass off smoothly, 
and some failures were reported in the bazaar. The stock in 
our market is about 1,00,000 tolas, and up-country demand for 
the metal is 15,000, to 20,000 per day.’ Silver: The intensity of 
the demand for China still being pressed upon a depleted market 
here and in the United States of America, the quotation was 
carried again to higher figures. On the 21st inst.64d was fixed 
for cash delivery (fd above the previous highest record (643d) 
reached on October 2nd and zoth). There has been a reaction 
Since to 63)d, the price of to-day. The Continent is little dis- 
posed to buy at the present abnormal level of prices, either for 
trade or for coinage. In these circumstances, China remains 
the controlling factor of the situation. As regards India, the 
gold policy of the Government is bearing fruit, and the 
silver question does not by any means present the 
same urgency. That the situation was grave in April last, when 
; © cotton crop at such high prices had to be financed, is evident 
‘om the following extract from the report of the Bombay Cur- 
rency Department :—‘ During the critical days between April oth 
and April 13 a declaration of the inconvertibility of paper 
currency appeared inevitable, as the daily withdrawals were 
‘veraging over 33 lacs. The balances at the beginning of April 
“mounted to 130 lacs, but the closing balance on the night of 

pril r2th was under one lac. The Mint made strenuous efforts, 
— silver was scraped together from every available source, but 
S © Stuation was saved by the intervention of Saturday and 
Mond. the tide having turned when the office reopened on 
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Ispian Currency Returns. 
(In Lacs of Rupees.) 


Sept. 30, Oct. 7, Oct. 15, 

1919. 1919. 1919. 

Notes in circulation .......... es 17,186 .. 17,249 .. 17,472 

Silver coin and bullion in India.. 5,097 .. 5,088 .. 5,090 
Silver coin and bullion out of India wr ee we ee ee 

Gold coin and bullion in India .. 1,845 .. 1,832 .. 1,829 

Gold coin and bullion out of India ae ae 600 

Securities (Indian Government).. 1,703 .. 1,703 .. 1,703 

Securities (British Government).. 8,250 .. 8,250 .. 8,250 


The coinage for the week ending 15th inst. amounted to 69 lacs 
of rupees. The stock in Shanghai on the 18th inst. consisted 
of about 20,700,000 ounces in sycee, 11,200,000 dollars, and 
110 bars, as compared with about 21,000,000 ounces in sycee, 
12,400,000 dollars, and 1,880 bars oni the 11th inst.” 


SILVER PRICES. 


The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 








| Cash, | Forward. Cash. | Forward 
1919, | Per Per Date. Per Per 
| Ounce.| Ounce. Ounce.| Ounce. 
| @ d d | d 
Oct. 18....) 633 62: Oct. 27,1913 2732 | ae 
20.. 644 633 27, 1914 224 ee 
21....| 648 63, 97,1915; 323 | .. 
a 633 634; 27,1916 | 32: | ee 
23... 634 634 26, 1917 424 | ee 
24...., 643 638 26, 1918 494 | 
NOTICES. 


The Commercial Banking Company of Sydney, Limited, has 
opened a new branch at Baradine, New South Wales. 

The National Bank of South Africa, Limited, announce that 
they have received cable advice from their head office, Pretoria, 
that a branch has been opened at Hermanus, Cape Province. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch on October 2oth at Harding, Natal. 

Sir Hallewell Rogers, M.P., has been elected to a seat on the 
board of Barclays Bank, Limited. 

Mr H. R. Lysaght, manager in Australia for John Lysaght, 
Limited, Bristol, has been appointed chairman of the Australian 
Bank of Commerce, Limited, in place of Mr Mark Sheldon, 
appointed Trade Commissioner for the Commonwealth of 
Australia in America. Mr Duncan Carson, managing director 
and chairman of Messrs Winchcombe, Carson, and Co., has been 
appointed a director in the place of Mr Sheldon. 





WEST AFRICAN GOLD OUTPUT. 








} 
~ —— 1919. 























— (Ectimard 
|Estimat’ {Estimat’d) stimat’ 
mm tae? * |_Value. | Ozs. | "Value. 
ae a: ee é 
January ...eseeeeee- 31,756 | 131,665 25,407 | 107,863 | 24,509} 108,063 
February ......++.-| 25,334 | 104,892 | | 112,865 | 26,068 | 112,616 
REMI ion ccecevanste 38,126 | 158,727 26,526 | 112,605 | 26,509; 112,543 
BE uskcvcoetebnce. 29,827 1 27,682 | 117,520; 25,810) 109,570 
BE i vsdvSncccescnes 29,160 121,104 29,747 | 126,290 23,748 } 100,827 
GG cscvesenenes 27,517 114,489 =. 28,308 | 120,273 14} 106,612 
Pe ie docenesednaess 34,128 142,017 ses | 117,581 | 24,134 | 102,467 
DEE. .ovccndabuts 31,321 | 130,278 28,392 | 120,526 | ‘ 103 112 
September.......... 30,534 127,168 | «27,123 | 115,152 | ia 
SOD cov deconcsen a a Mert | oa fe 
DOD ccsacsis ’ 
ees. t, 29,488 | 122,602 26521; 112,621 od 








368.168 | 1.529.977 | 313,445 | 1,333,553 | 200,187 | 851,810 


(REGISTERED IN 


Agency at— 
10, WALL STREET, 
NEW YORK U.S.A. 


West End Office— ; 
25. COCKSPUR STREET,¥ 
s.W.-1. 


Cw 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to. Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Rail 
The Government 


took over control of the Irish Railways as from January 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 

































Present Gross for Total Gross Recetpts. 
Name | Period Ending, Mile- | Week or Mouth. | 
| 98% | i119. | + or — | 181818. | +or= 
Inpeas. | 
| = | on | esssz2| + + 52,285 cote F iin? 
Bengal ....\?4 Sept. 13 , 
ae \25 weeks > 118 | 14,700) + 24,400\4  3,10.200 
& N. Westrn 24 weeks 13, 2,065 | _3,£5,580)- 62,155 aesesi t 2.18 218 
Nagpur. ... 24 weeks 13, 2,696 | 1C,95,00|—-207.2u0) 2,94, 9.988504 19.70,234 
Bombay, Bar.& 0.1. 2 week: pet. ll, geri | 1452,000\+ 1,00 17, 
Barma ...... ve: .- (82 veeks| Ang. 30) ate 4,73 923\— 35,628 Linerers > 12,38,686 
Dein! Umblia Kikal 2 weeks\Qct. ii 350 | W372is\> 225 LAT 2is + 28,259 
East Indian | 2 weeks| li, B77 | 26,25,00¢|—559,000 38,97.00C\—  5,85,000 
G.IndianPeninsula| 2 @veks| 11, 51214) 2H62.600|- 669,200 28,62,600\— 5, 74,884 
Madras & 8. Mahr.|25 weeks Sept. 20) 5,182 11,40,000— 22,514 3,08.08,880 + 1,95, 
Bohilk'd &Kumaon i weeks. 13) z 1553) — - Ri it, és 462\— 1.66078 
2 ped te - BR | qaatber| + 701880) 1881682066 1675152 
ee febimanthi| 3 mmthsJune I ee! Rist $8082) 207L981'— 1018371 
FOREIGN. 
x 
menmens | rm! Seni fol rove Soon 
sine EB. ..DewesbsiOct. 1) A ees] thon | Sabet 
A. and Pacific | 16 weeks 18) 3,536 |  148,00C\4 50,00, 2,295,000, 267,000 
B. i Gt. Southern 16 weeks 2 ey et eo at a 
B.A. Western ....ji6 weeks} 19) 1 888 104,000|+ 37,000) 1,526,00| + 000 
et | 42,0004 29,000)  502,000|+ 191,000 
Bue Cent.| 2mnths\Aug. 31} 190 |  42.490/4 1,415 85,267 + 4,2 
Central mtine.\16 weeks|Uct. 1 306 130,000, + 64,600) 2,505,000) 444,200 
Net 60,006) + 50,600 597,100\4+ 204,100 
Central ../16 weeks 18, 1,806 65,100)+ 21,880 947,850) 205,400 
Bios. .......|16 weeks ig} 11 22,000\+ 2,500, 42,5004 26,700 
BRagiwian, | 
Brazil Gt. Sentha.| 8 mnths|Ang. 31 M46,250\— 7,451) 396,421'— 13,048 
Brasil Railway... -|:2mnths)Dec. 31] 6630 |Me#85000(|—141,271) 67,772,000 + 1,619,263 
Gt. West. of 1142 weeks/Oct. 16} 1,010 14,300/4+ _5,350C 76),860'\+ 119,400 
Di cetessahed 42 weeks 16) L832 | §2.227\+ 25.5:2, 167212814 339.148 
——— sbeechoanel 12 mnths! Dec. 31 280 | Msl561000 — 950,49 22,267,000/\— 2,474,651 
Paulista -........./12 mnths) 31} 766 |Mxb65000¢ — 906,038 32,479,000. 1,225. 
Ban Panlo "142 weeks|Oct. 1 1833, -34,212— 7,498, 3,428,129 148,799 
...(12 mnths! Dec. 31} 1,003 | M.s1749000 — 246,168 21,953,000! + 692 
of Babia,8.W 9 mnths Sept. 30 62 | Ms 131,000|+ 1,900) 793,000 22,000 
OBILEAN aND | 
Pravvian. | | 
Antotagaste . a2 fey Oct. 19| oh 29,570)— 16, ss 1,052,065)— £02,000 
ee rl Aug. | 9,500'— +s 
fea aap = ese S| tate til ates ES 
mnths pt. e | 750) + J ° + 4 
| 3 mntbs| 3 ‘180 | 7.17 = 8iC 25,315\— 30,610 
Ousan. | 
| | 
Onban Central ....16 weeks Oct, 18] 368 16,7894 3,162) 268,28814 158 
Havana Central .. 16 weeks) 18; Fe 10,196) 3,9:1 1583354 17,413 
Onited of Havana. 16 weeks) 18 681 57,236}+ 11,811 875,65 - 124,534 
West of Havana . - 16 weeks ls} 165 8,121;+ 1,577, 100,780) + 487 


OUnvevaran. | 








aontbententisainet innate Lah Soon) IR 58 tame 


at the outbreak of 
ist, 1810. the War. 


OTHER COLONIAL RECEIPTS, 

















———*«i|~”:~=“‘s«é‘rS”~”*«di OMA Goes Receipts for, [Present Gross Rece! 
Name. Period. |Ending| Mile- onth. | Total Gros 
| age. =e “WH. | +e 
] es 
Beira and Mash ejijelel| . 
oe *}| 1mmth |Apr. 30) 618 1003 — 208) 
Mid. of W. Aust...| 2mnths Aug. 31) 297 Be1i— 4) ose ”, 
Rhodesia cas Rallwaye “Taumth |uay a Ler oman |” uct ONT ip 
Bhodesis Katanga tase | “ 10.274) | 


AMERICAN RAILROADS MONTHLY STATEMENTS. 











| Receipta for Mouth. | Total Recripa 
Name. Period Ending OS 
| 1919, ; tor— | ise, | +or~ 
a Se 
Atchison Tope 7 mnths July 3) 4 a. 3,506] osSseuls of 
Baltimore and Ohio "..._| 7 maths 16,320-868 |— 1,368,888 secant t Gace 
Chicago and Milwaukee..| 7 mnths 3 12 617,448 |\— —154,017| 81,710,290 + 13,0na 
New York Central 6 mnths June 30) 26,340,826 | + 2.466.128 141,813,609 + 19,084.35 
Pennsylvania .........- 7muthsjJuly 31| 23,753,654 =« 115,545) 208,579,92t!4 18 3e7'yp 
thern Pacific ....... 6 mnths; \June 30) 13,955,118 \t 1,890, Li3| 76,001,927) + 9,101 78 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Name. Period. |Ending| Mile- | eek. 


| 1918-19. /4+ or —) 191619. | + oe 














Ancio-a 41 weeks let 14! 329 €69,079| + 10,289| 2,361,785 | + 

Auckind Neat ta8dya) Year Juneso| @ a 292,502 — 
Burnley Corporation) 1 week Oct. 18) 1 £2,896) + 640. io 

Calcutta Tramways..| 41 weeks’ 11) Bh | M7 S2i— 6,080) iy 
Chatham & District. .| 40 weeks 9 16 21,506'+ 204 61,850 
jan Ee 77 weeks, £) ee 2),061/+ 42 45,549 

"90 weeks! Oct. 18 99 | £32,886)+ 4,615) 50,861 4 

.| 46 weeks Sept. 6 .. $15,480 — 119} 529,466 t 
.| 3S weeks Uct. 18 ° @652\+ $31) 1,872 

«ee. | 40 Weeks 8 28% 24,408 + 1,000; 148,645 14 

41 weeks 1s 4a €3,122' + 151,147 + 

42 weeks 1 «6s €25.978\4 4,880)  %21,084'4 

29 weeks 23, 161g | £76,108|4 12,610! 2,385,753 + 

Madras Elect(? , 40 weeks 15 e 7,290\4+ 7.966 791,902 |+ 

we a 42 weeks’ 6s 26,118} 30.8 217,40 4 
ane tanmenine ‘it weeks Mar. 20 .. 15 |+ 617 23,210 
Bhamghat Electric . s— Sept. 30) .. @138,000}+ 19,000, 1,14',796 
ae nee ? weeks — 6 $16,727\+ 1, 565.170 
Torquay 132 weeks Aug. 4... 019) + 319 34,385 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

















erectile ti a te 








Qentral Uraguay... 116 weeks \Oct. 18 a2 | 22,895|+ 2,557/ 318,673 28,835 
Urag (Ras xt is weeks| 1s) BL | 0,019\+ it 49 | peat tar Month. | oon 
OUree Nrth. Ext) 16 weeks! 1 186 | 4296+ 67 57,6914 726 | Name. Period. |Ending | Miie- | __ for Mon! — __ _ 
oo ras (West. Ext (16 weeks 18 = al 487;— 149 3/,909) + 257 | | age. | 1918-19 | + or —| 1918-19. ! +or- 
craps - -| Smnths/Sept. 32) 510 | 19,319, + 2,757 55,064 + 9,252 | ee 
Borin Woe Sjantts| = 30, SS | GBH 8 18,617 Lias | | | (Gross! $259,056! + 
Uruguay Horta ; -| Smnths 3| 2085+ 447 6,158 4 562 | Alabama Power ..... lmnth June 30} 4 Net | $iscsii+. ° 

Senn. | | | Brasilian Traction,}| g mnths Aug. 3! Gross 8,794,000 + + 243 00 | 75,767,000 + 5,118,000 
a er ad ol | Seems ese | Sees lel hee | ee ace; Wa 
Alcoy and Gandia. be weeksiOct. 161 BB) Pr8,000, 1,780, 411,601 61,500 | British Columbia) | ¢ Geese af, 770 + 1,304 260 + sa 

penanditheaan 5 eaten Sept. + as coo. a a ; en} | Electric, &c. } 2muths Aug. 3 Net 06,808) + 315,917 + 208,316 

. —. = am ai 4 
Bac 8 athe Aug. 3 | oo nel oy r 4 | "i fom - 3mnuths sept. 30) 61g | 245,310) + 137,378 4+ 1340 
Repaneteia scare &) oyl trast Sat) act | BRS | Mwamand Lighting tmnt ee. 0) | pense + 1 
Gt doathaot Bails, weeks Oct. | 104} Pal06.507|+ 41,11) 4,365:261 # 2.278197 | Cape Electric Trams.| 5 mnths x See | ot . ret re 
International of} 9 mnths Sept. 50) Gross 42,940\+ 9,495 458,115 + 69,465 jan - Western 
cm a oer a ee 

t “eae! ’ Carthagena an 
Ottoman Railway, 7 mnths July “I os a 127 127,841 + 9,510 ‘ Herreriaa rams Gmuths Sept. 50 | 61,538 — BS — 12,097 
myrna to Aidin| 1 week Oct. 4 379 | 31,20¢) | es | ‘ : 

y Oeutral.|(5 weeks 11-855) 5240+ 1,660, ——B0,160|+ 86,040 MEEEEY cccnaereees ae Per Se ann4c0 + - 2 
Piraeus-Athens, & 6mnthsJune 3), .. | Dais0dsee +728,49:, 10,295,177, + 3,967,293 Chillagoe............| Lmoth May 31 {Ste | al, 28! pe es 
Puerto Cabello, &c.| 8muths\Aug. 31, "36 4,000\— 3X) 36,1854 3,825 G 1 300,706) — 20,965,755 = 65,533 
Bente fe Province” Weeks Oct. 11, 108) 2,713'+ 1,611 oe + $5,719 Cities Service Oo...../12 mnths Aug. a { Net $1200. J 20,278,877. — 958,71 

French Railway: Imnth Ang. ml. | asnerel— 236) = Gauite Gas, Ge. a June | | Groeslg tooseal Lovee? aie 
Bamana & Santiago’ 9 moths Sept. 3 es | 38,9%)+ 5359) 111,651/4 25,983 Ouba Railroad . lmoth July 31 { Net | $250,445 "250,445 — 136,681 
Zafra and Huelva.) 9mnaths 301s 1g | 12,951'4+ 2,019) 89,515 — 22,825 Elec. 8ap ot Victoria 16 weeks 2; 22 . 15 798 + ba 

Havana Elec. Rail. :} 7 muths 3) { Gross Het 4 
CANADIAN RAILWAYS WEEKLY STATEMENTS, saneetetiens! ti enum, leon on) Grom Herr aie 
meee Light and Power} | mncas ate. t | 12.66 = 2,66 
ee mt. Kalgoorlie Electric | | a ow he oe 

| \Present) Gross Receipts Tramways ...... }} 6 maths June %) 24 2 “sey 

Name. | Period. | ‘eatin | Mile- | __for Week: "_| Total Gross Receipta, Keystone Telephone.| 8 mnths Aug. 31 "net 1.0 = onus 

i 1919. |+or—| 1919 | +or— }2 Quaire Harbour.. Laat Sept. : 5 all “4m 

Plata Electri ths 1 
Oenadian Northern 41 weeks Oct. 14 c. mn E y 2 
Sesadin Mesto Sepa HBG | Sues MAE aes tara | Memataeege) Zumt su 3) (Gem suet is 
Grand Tra ak. 4. weeks ae Sas ES32.601¢ 38,080 10,798,558)+ 1,626,070 .. +. Lmnth Mar, 31 4 170,315 

Tok. | | | 18, ir = l 27,921 Mails nea Hci) 6muths June x Grose Le le 33,30 

a ences senna eens enn ocensictemeaenis aneeeeeeeeeepeeeece Miss'ippi River Powr 1 moth x Grose 840,82, — 
Montevideo Water... 8 mnths ‘Aug. 31) 186,665 + ro 
CANADIAN RAILWAYS MONTHLY STATEMENTS. Para Electric....... Omnths Sept. 39, { Bree" Hews | 8a 
Bangoon Electric 6months June X! a cel ¢ ne 
| do. Imonths Sept. 30) #6, 
Name. Period. Ending} Gros. | ; . — 262,575 
ing Inc. or Dec. Net. Inc.or Dee, cette inn On Gentn nen. s Gross 8185781) + 13,7 assign 705.638 
Sanne at eS SS eee $3562, 
Algoma O:ntral and lmnth Ang. 31} — $184,81.— 122,823 i video ae llmnths Sept. x| Gross £35,582 + 404,501 + 1 

Hudson Bay ........\| 2mnths $290.41], — 257,289 ” United Railroads) anaes 44,43¢|— 2,765.5 — 10st 

Canadian Northern® ..{ .j mnth Sraelaeelt wee). a of Yucatan......j | *mmthe Apr. x Ne 166, $46 — ou a 
- 2 Securities ....)i1muth May 31 on 
Canadian Pacifict ....{, Lmnth $18,286,000 + 2,173,000 3, Cus ay 31} { Gro 206,087 2 i350 
“1, 8 mnths | $106,727.00. + 9,231,00 1S 1 ek o00 Vera Crus Electric ..|12 mnths Dec. 31 Age Net | it 614,7K,— 
Grand Trank.......... 1 moth | 1,580,000) + 127,00 344.400 * 21,000 Victoria Falls and} Quarter June | Net cad 
“ U Seats 28,696.00} + 1,420,800 834,600 + 115,600 Transvaal Power J | — 2.565.812 + mss 
White Pass & Wakou....i2mnths\Dec. 31] @Laecdsl— 608,349 pane Winsipes Biestrie S188 


"© Sihanaietbabuedebeditertans. 


..| Smntbs |Aug. 31 Grom $753,191) + 





$64 544 — 
1 4 weeks return. 


§35 66!\— 


Qc 





Anglo-Eg 
Canadial 
Farmer : 
Industri 
Nationa! 
Pref 
North ¢ 
Cow 
Bociéte | 
125f 

Do f, 


Northe! 
Royal 
South | 


Cresce’ 
Gold F 
Karu § 
Premi¢ 

De 
Premi 

Pr 
Renor 
Wolby 


Allian 
Bata 
Bikar 
De) ox 
Inch 
Jugrt 
Kela 
Kep 
Kivu 
K.M 
Kon 
Lon 
Nor 
Nuv 
Pab 
Per 
Por 
Sela 
Sim 
Stre 
Sun 
Bun 
Wu 


ee meee oOoeooeowe 







































































































October 25, 1919.} 
































at eeenenseeeeneseisennenysqenennemnnnenenenngeeeneenssomneee............. to ... 
T 

HE ECONOMIST. 

793 


COMPANY NEws. 















































te 
oe 
aie DIVIDEND 
Meow ANNOUNCEMENTS, 
+or. 
—. —_—— | 
. | 
- Rate % | Value 
18 a marked 1 Oxcept wi 
a Name of Company. * week, 2 aa in a wane Dividena Akoko one 
ae Interim|Date of tia, | eon Akoko Main Reef .......... ee ed 
or Pa | Method __Yeoss, | Ctoville Feerasecererscoeee. on 
ee saajamn| wen ‘Lav'ss Pre- | Nechi days Oct. 3rd) : pa 
Railwa anmnoete yment. Year, Vious echi (26 da eee orl 5, _ 
BR pre arruad ee gemma on tai sss isa 
' and So 290 S09 ee mines a, Limi tee eeeeeee 6.60 i 
| South Indian oe Mahratial 5%} Jan. 1) Less tax %  % ~~ a or laa i oe a $31 708 “ 
+ ore eta %t Jan. 1| Subject to tax 2 | nil John del Rey (first ha 32,775 347, 1373 2505 1180 .. 
ily Anglo-Egyptian .....+ : - 1) Less tax 8 6 Ww October) ... rst halt ‘Vek 95 st 20 1,057) as 
Canadian Bank of Geammenee 10/p.s.4 & bonu | ; 72, «6 oun 20 <li bs aw eens ans 
’ Farmer's Loan and Tr e ..| 5% |D s| 2/6 p.s. Tax arter ended July 3lst— 15,152 sdk ' 980 
ante Industria! Bank of os ecccee 20 — a free a oon. Rd 3lst— ee oo as 16.500 
4 i heaak Nov. oe ‘ aaa daaieai tenn, dou eles 
ae National Bank of Australasia T% | | . - ee eee 000 | — 
18, 064.454 North of Scotland Town « aad 8 e ve Governm Langlaagte| 130 eo | SAR 
te County and Town and oe Penis niin ee .. i 847b 
: IBY. oc recreeesreccs i *- . a UV a 
— Boers Générale de Crédit, &e., 16+ ee 7 | oo ee wa ae 162,251) 32,256 
- oo ea ee , &e., - | Less tax 16 al ener persenaes 54,100 o 611.494 257520 
DP. cecvceee re eeeeeeee p.s. N | 1 7 ntein C eereees Y e* : i we 
s x Insurance. seen eneee 20t p.5. Nov. u - 34 on Ryn gna ona 457 200 * e 53,855 Ton 
I Assurance .... ‘eee. = “é 2 ier, 145,950 ; ‘ - | (35,657 43 
VAL wncnvneee ee ** 7 p.s *'Nov } * Scenes 97,950 523 835 881 
L South British . i a ht occcee ct p.s.* on 1 Less tax 7 5 - | 328,313 seine 
. ieee Mining. 3/3p.s.t) .. | Subject to tax ** be = b Loss wali Sine 1L0u 
Gold etn ies. ° 4 ~ 5/9 p.s 5] p TT 
meen . e Ss oe | of 8. | as 
gee Sentient = Dev. ....|/€ p.s. . Less oon i p.s = Output.| Oth ~ 
r (Transvaal) Dia eooee | & = ess t : c pper. as erN i os 
rs Det. _ Diamond, * : | Less tax 10 | 10 — eee. Tons. | otes in Retarn 
ce Premier (Transvaal) Di occcee --| 15/p.s.- 10 ; ae a ae ee 211) Yieldi 
“te acetates ) Diamond, +» | Less tax > ae himmuae. 
nong Tin imawrenee seseueel ae in FE ed Nigerian : g 23 % copper. ; 1,704 ozs silver 
sm Wolhuter Gold... .....sscceeeee- 325% [Oct 32) Keeee tax 5181 East Pool and Agar ...... - . 
Man ee ne uraansscoeeess, SED Dec. 5) Subj ee as 1 a mere _ et 70°5| Black tin and +s 
Mle entries Be of Ceylon... . 5} Subject to tax | 30 | Ninghi Te 5 nd wolfram. 
46 atu Tiga Rubber seceereese 5 %* N ‘ a Ruk ay 49| Des C ° 
28 Bikam Rubber covocccorcoers 2/ a 14) Less I ha ietnialateiass 6 patched 32 tons . 
ba | eer nranreranszresans ee leon 31| Less tax ac Tinfields of N. Nigeria .... 63| aA 
2 = omen iadibee .... 6 oft \Nov. 6) Less tax 6/in £ ce aie Anei Coal. tee 15 5 
46630 Kelan Land and Rubber ........ 25 sl co | Lees tax e | se es ES, ° 
1s? ani Valley Tea .. eocceces va he Less tax 10 10 ABEX oo aac esses ceee ees 33,134; Est. profit, £ 
Mes Ki pong Malay Rabber . tet eeeeee 5 %*| ae es 40 a e Engineering ...... 16,336) Est. profit, 1,267. 
Sa lV uvi Uganda) ihe ene al 15 of* IN ee 15 15 weeeee 69,982) Week e ’ £1,119. 
> Se ubber........ ay; ov. 10) Less tax. es RoorBeERG MINER oo ended Oct. 11th 
& ombok (f.M S)R passe eeccceess ee .* Less ta aa as ment plant wo aa ALS, — Report fo ee al — eee oe 
fel London Asiatic we cneoun wee.’ oe Less aa : 10 nil tons; tons of — (2% hours), ae eee ended Septe nee 
_— Lite... 10 %*!Nov. Less tax e) in é % t119%, Esc 5 ng — 12,016 slime and — 20th :— Day's treat 
uwara Eliva T beeen seulcn %*|\Nov. 20] Les in - o- 1,942. Esti ne of concentrate 8; concentr ; $ retreated, 5.919 sho 
ies Pabbojan Te OB vccccce hee eh sess tax 6/ in & " ‘* crusbi ‘scimated revenue rates, 59°49 ated produced, ¥ 1d 9 short 
eee rrr Ta’ 9y oct.” Less tax 6/ i *s ee ushing late venue, £5,307. T per cent. M uced, 3 lon . 
. eee] OE ee YE SEgEE | jg) =| Prenlorepeodatotie Sse fee Bs io net ae se 
Selan - —— (F.M.8.) ..| 5 %t |Nov. al = on a in £ | ‘a oe c ScLpHipe Corporat eae a that wattle on ts oa for 
a Simo siVer...... Seca oo) a s tax 6/i “* ee oncent ATION.—F : recom- 
Geeatte eer cevceece catchall | 10 ~%*\Oct. 18) T oe jin £ * i lead eee aan mee August 25th :—* oF 
ss Sangei Plants., Ord. and Dela... 10%]. | Lees tax6/ing | :: “S| 8eGate oedead ie se one ses Refinery products ¥ produced 1785 tons o 
cia, mercteaae CE eg in “ RENONG 114,947 ozs silver." ro , tons < 
— Winker Babee” sitdinks iia | = %* |Nov. & —_ or Glin x ae 2. ieee Pes, Oueaen first a aaa een WE sens ont lead, 
Other Cc Ia a . le 3 in z * Remark ae ons 10 ewits; de ol ctober :— . ' 
ee om eres] 10 %&* | | Less tay > : . s—No. S : dredge } Dredg 
as — n joao es | Less can = 5 ‘ Bwana mo — stopped ieentraee tons 12 aed . tons 13 cwts; 
lene Sevoct ced Newspapers «. vee .-| 3/ ee ail Sean | oe state that Se ea samen ae a a airs. , 30 tons 15 ewts. 
- ’ re S eevccece g:—" > : y al . 2celver 
a — ( snation cont sesaes 2/ p.s t mee 1 Less pon .* ee aoe oe Sih on eden aaa - mine on October 21st 
08,316 Enci nternal Genin teres -—" | “* October Ist to stained, 25°4 ember 30th 480 plant yielded th s 
sngine ** 3 = eis 2 7 Octob per cent.; c tons of ore e follow- 
nme pweeee | Less tax .. | 26°7 per cent.: er 7th, 471 t opper rec © treated ; 
t ptor ; eecccce i > nt.: ec - ons of a overy, 7 ; value of 
wa Calcutta Trains <2..22200 reves] MARGE |v | Tax free 5) & | “by | Getoberiith” Prom October ita of ore routed valu of concentrates From 
PAINS sseeeeees “Ty ts - lg g ober ot conti co es obtaine 
a Suan {ine Steemene Peer ene hh wow. ; Tax free in £ 3 nil aeraenh? tons of ccna prey 19th 479 tons oe aa = 
RPE ys ato = . ( x " ‘ ’ > > 
pn oe wee Trust pectsn ote: eocese — Nov. 5 Tax — . ‘ ue of 26 per cent. ; saameomeened oa 
Litt ee Brewing v.00, | om ee | Less tax 2 wl ery, 80 
Debe sand iw. 6/ p.s.t i ae 124 
ae D — Securities Investmt.. \20/ p.s.|_.. ss 8 es ANALY 
rybrough ivestm T 8 | F 
° Dunville and Co. ... ee 6* |Nov. 1] ax free i BALANCE 
: te and a sateen __#s | Less tax co fee -SHEETS 
. Egyptia: yndicate, Pref.. re +++ LS] p.8-4 ee 10 | a9 7 
= foe teseeee] ss | Less tax | = UNION 
ou Blectrical Utilities. P. ne eee | 20 (arrears oe {20) p-S.| -- COLD STORAGE COMP 
Sn Enfield Aen yy scg--ssnee: i s| to date) 6 ;| nil saciniaa ANY, LIMITED 
. " “ °° so0e ce ccol of * | ee A 2 mbe le 
¥ Gcode, Durrant, ab ong & Ord. & % jOct. 15) o 5 . LIABILITIES a at, 3s 
sbroug — -? + a ee ae 
a <6] Goldsmithe’” libiehiessetanes | - sat 2 Tes See 123. Amount. Inc. or Dec ASSE 
4,566 Gramophon . and Silversmith: | ¢ ° ' ‘ 10 he 6% cum. pf. sh & £ ee ‘A rs. 
4,186 Highland Dit a ; s’} 4* . oe S| ts 10% “A oe rs. 1,489,000 .. mount. Inc. or De 
stl Eaaee See eerrs ° | o . 
- Hodgson's ees ae - ee Less tax . — shares... : ames ee cana ihe 3,434 ou a" 
olbrooks gston Brewery ee . } . | x es | ss Lo deb. stock .. ,000 .. | ce Estee tye e oo 
" i Eveoke eee ° Brewery ..| 20 Nov. 1) Tax free 15 | 15 4% € b. stock .. 1.187574 2 — & \Geobelll ...-.-. en ae 42,356 
2350 Giesmhe it and Co. oceecevcse 8* Nov. Less tax 15 | 124 Deb — or 126,174 eee 53,610 | Discount say 3 ee 26,050 .. 2,337 
| Seon ee fe /6 p.s.* v. 1) Tex free 13 | i2 | Pref. i -accrued 27,922 .. 12,150 | _ stock deb. a 
ma Ka wn Rene ghtaete _ | Tax free OT. | woe oes int. accrued 34.700 .. — 1/212 | Debts due to com- 68,063 
ad Razser. Eilison, and ore 6 | Less tax 5 | + Sundry i 30,000 .. a pany neal 4 ee 
Mappin i . wane i 66 Pp 8 Oct. e } : | 34 De : editors 618 885 oe ea | Loans eeeesevcee 52,577 
St osescccesccecel 8. . x . % prectn. resery . .. + 229, le on mort.. - + 42,795 
ee an in Stores (Brazil).......... re th a tree | 3 | 3 | profit and loss .. 85,977 ee eer (Cash veeceeeeeeee onn.aee ** T €05'600 
Lat ete ee a 22 > a , "+ 5,612 | . «+ — 355,424 
al Light, Heat, and Power <r | Less ta 4} 224 monctencnieat 612 
set pDo Consolidated =. 4. eseced. oa. ho Le tax | 41 | 20 Total ...... 4,640,298 .. + 244,678 | 
, 636 Port- “ s Marine Steam T esses ” ee | | 5.54d | 3.69d ; «9? 244,678 i = page nn 
C7 Nee Glasgow a Turbine va $3 oo ne otal........ 4,640,298 —_ 
4453 jectile and Enginecring.. Stk. 15) .. | Tax free fee | a 
‘081 alisation and gineering. 15/% oe ee 5 | 
688 poration 2 Debenture Cot | i6 p-s. Nov 10 T ee 
882 Ri Ded of Scotland . 7 = rc 
i > yee: @eerene a -* | — 
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RAILWAYS, 


ALGOMA CENTRAL.—A report of the Bondholders’ Committee of 
the Algoma Central and Hudson Bay Railway Company and Algoma 
Central Terminals, Limited, discloses joint net earnings in the year 
ended June 30, 1919, of $263,293, compared with $439,219 in the 

Adding the balance brought forward of £132,070, 


A distribution of 4 per 
cent. to the Terminal bondholders and 1 per cent. to the Railway 


bondholders absorbs $300,781, leaving $94,583, which the committee 


previous year. 
there is a total available sum of $395,364. 


recommends should be carried forward. 


H.E.H. THE NIZAM’S GUARANTEED STATE RAILWAYS. — The 
report for the year ended March 31st last states that on the broad 
gauge system expenditure on capital account was {22,312, bringing 
the total to £3,979,788. The net earnings, after deducting {21,538 
payable to the Government of India on account of the Bezwada ex- 

The sum required to meet the charges 

in respect of debentures and income-tax adjustments, together with 5 
per cent. on the capital stock, amounts to £212,447, leaving a surplus 
of £44 divisible between the Government of H.E.H. the Nizam and 
In respect of the Hyderabad Godavery Valley Line 

(metre gauge), expenditure on capital account was {20,330, bringing 
Net earnings amount to {216,191. The sum 

required to meet the charges in respect ot the debentures and income- 
tax adjustments amounts to /104,973, leaving a surplus of {111,218 
divisible between the Government of H.E H. the Nizam and the com- 
pany. The directors recommend a final dividend on the capital stock 
for the year at the rate of 24 per cent., plus a bonus of 1 per cent., 
less income-tax, making a total distribution at the rate of 6 per cent. 


tension, amount to £212,491. 


the company. 


the total to £2,108,116. 


for the year. 
BANKS. 


BANCO ESPANOL DEL RIO DE LA PLATA.—The following is the 


balance-sheet at June 30, 1919, in sterling :— 


LiaBILITIEs, 


£ ASSETS. 
Capital subseribed............ 8,730,158 Cash at head office, Argentine 
Depositse—current accounts & 


and European branches.... 8,680511 
deposits at fixed term ...... DATARS) TRBENOS cecccecccccccoesecce 5,763,974 
Rebate—corresponding to next Shareholders’ liability on un- 
MEE -cceucescccehodives 267,974 called capital ...... ....... 123,348 
a 4,264,795 | Bills discounted and advances 
I .! eckuemeenaehsien wee 2,089,339 | in current account.......... 997.881 
Profit and loss, less dividend BOGIES o ceovcessosecsvesuce 666,955 
of 3 per cent. distributed in | Bank premises .........00 ee 1,010,515 
SOMERET TG. 2.000 cccccccedes 444,627 | Furniture and fittings ......... 180,773 
Mortgages against credits.... 2,584,843 
Freehold properties received 
in payment of advances . .. 2,461,857 


Sundries—correspondents and 
; accounts in process of 
liquidation 


50,118.653 


50,118,653 
NATIONAL BANK OF GREECE.—The following table has been sent 


to us by the National Bank of Greece, showing the bank’s develop- 


ment since 1900 :-— 
(Drachmas taken at 25 per £.) 

























Stock 
Govern- Ay 
ment uotation fo 
Your Ending sea | Notes in Cash. and! Securi- | One Share |_ 
December 31. | Deposits.) Circula- ks (ties, Bills} National (Dividend. 
. Discoun- Bank of 
ted, and Greece 
(Nominal 
Value £40) 
£ £ Pe % 
WD. cesscecocace 3,484,305) 5,510,167! —'780,449| 10,857. zi 153 
SD vapeedestons | 7,543,484) 5,319,879) 2,974,955, 12,923,817 159 20 
i caltdebegee ‘910, §,054'889| 4” 171 20+ 
DET cosavtcucees } 12,859,657) 8,493,681) 8,137 414) 17,702 82 188 213 
BED ‘ehosthuennne | 35,392 152 50,312,994 68,876,892) 24,154. 306 30 
I ns sileceatind | 38,900,000' 55.347,268) 73,199,976: 24,981, 319 32: 





* Half-year ending June Oth. + For the whole year- t 16% for first half-year. 


The authorised and fully paid-up capital of the bank amounts to 
£800,000. The balance of the reserve account on December 31, 1900, 


was £540,000; on December 31, 1918, it amounted to £1,384,000 ; 
and on June 30, 1919, to £1,420,000. 


SWISS BANK CORPORATION.—An extraordinary shareholders’ 


meeting of the Swiss Bank Corporation authorised the board to issue 


thus bringing the paid-up capital up to 
It was only at the beginning of r919 that this bank 


25 million francs new shares, 
125 million francs. 


increased the paid-up capital from 82 to 100 million francs. During 
the war deposits of the bank increased in such a proportion th 

end of 1918 they were four times lar 

war. It is assumed that the increase of the paid-up capital of this 
leading Basle bank will induce the competitors to take similar steps, 
so that a new wave of issues of ban 


being the Swiss capital market, owing to its numerous losses in 
foreign currencies, is scarcely able to absorb the issues of securities 
offered by the Confederation, the Cantons, and the Communities 
although these newly issued securities now yield on the average an 
interest of not less than 53 per cent. Of course it would not be in the 


interest of joint-stock banks to issue new shares at too low a rate, so 
that the proposed increase of the sh 


are ital will h take th 
form of amalgamation with smaller iessl Saaie. eee 


MISCELLANEOUS. 

RURMA CORPORATION —The report to December 31, 1918, states 
that the amount receivable from Burma Mines, Limited, being the 
proportion of their profits due to the corporation for the year 1918, 
was /181,480, against £144,108 for the previous year. The greater 
part of this amount has been advanced to Burma Mines, Limited, to 
meet capital expenditure, increasing the total advances made by the 
Corporation at December 31, 1918, to £585,004. The issued capital 
remains unchanged. The corporation holding of 721,813 shares of 
Burma Mines, Limited, out of a total issue of 724,577 shares, re- 
mains unchanged. The accounts of the Burma Mines, Limited, 


show that the amount realised from sales of lead and silver was 
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at at the 
ger than at the beginning of the 


k shares is possible. For the time 





£918,697, against £739,577 for the previous year, and the total 
to £1,008,245, against £796,227. The operating expenditure in Bane 
amounted to £591,277 in 1918, against £479,694 in 1917 ma 


,w : 
withstanding the greatly increased cost of supplies and ditheaeet 
working caused by. the war conditions stil] prevailing, as wel] a be 
an epidemic of cholera and influenza, shows a decrease in the ra ; 
of expenditure to the total receipts, the figures being {or we a 
per cent., against 60.24 per cent. for 1917. Developments at th. 
Bawdwin Mine have continued satisfactory. The ore reserves at the 
end of 1918 were 4,404,000 tons, assaying 24.1 ozs silver, 26.2 per an 
lead, and 18.4 per cent. zinc. . 

ELDER, SMITH, AND CO,—The accounts for the year ended 
June 30, 1919, show a net income of £104,149, making, with the un. 
divided balance brought in, a total of £326,848. The dividend at the 
rate of 10 per cent. per annum on the paid-up capital during half-year 
ended June 30, 1918, and a bonus of 2 per cent. on the paid-up capital 
at June 30, both paid on September 2, 1918, together with the 
dividend at the rate of 10 per cent. per annum for the hajf. 

year ended December 31, 1918, on the paid-up capital at 
Bucseber 31, 1918, paid March 1, 1919, absorb £75,917, leaving 
£250,931. From this sum is deducted £120,000, the amount 
capitalised out of profits earned prior to July 1, 1914, and 
retained by the company to pay for an increase in number of shares 
issued, leaving a balance of £130,931. The directors have declared 
a dividend for the past year at the rate of 10 per cent. per annum, on 
the paid-up capital, of which an interim dividend of 5 per cent. was 
paid on March ist last, as shown above, and the remaining 5 per 
cent. will be payable on September rst next. 

GOLDSBROUGH, MORT.—The report for the year ended March 31, 
1919, states that the net profit is £160,544. The directors recom. 
merded a dividend which, with the interim dividend, makes a total of 
10 per cent. for the year and a bonus of 5 per cent., transferring to 
reserve fund, making same £325,000, 425,000, and to provident fund 
£2,000, leaving a balance of £17,593, which with amount brought 
forward, less bonus to staff and share bonus, /71,424, leaves a 
balance to carry forward of £89,017. The directors proposed to in- 
crease the nominal capital of the company from £798,565 to {1,000,000 
by the creation of 201,435 new shares of ft each. The season 
generally has during the past year been unfavourable; severe 
drought has affected a great areaof New South Wales, and conditions 
in Queensland have been more or less patchy; stock losses have been 
heavy, and the lambing generally is a poor one, and in many casesa 
failure. 

HENRY BRIGGS, SON, AND CO.—The repert for the year ended 
June 30th last states that the profit amounted to £59,205 ; £37,196 was 

rought forward, making £96,401. Less interim dividend paid in 
February last, £32,787, leaving £63,614. The directors propose to 
appropriate this as follows :—To confirm dividend of 15s per share on 
the ‘‘A’’ shares, 10s per share on the *‘ B"’ shares, and tos per share 
on the ‘‘C”’ shares (free of tax), £32,787, leaving to carry forward 

0,826. 
tT APLE AND CO., LIMITED. —The directors propose to capitalise a 
portion of the reserve fund, which now amounts to 1,000,000. They 
recommend that the capital be increased to {3,000,000 by the creation 
of 500,000 new ordinary shares of {1 each. It is proposed to allot 
450,000 of these shares to holders of the existing 1,350,000 ordinary 
shares in the proportion of one new ordinary share for each three 
ordinary shares held on the date to be fixed on the passing of the 
necessary resolutions. The sum of £450,000 will be taken from the 
reserve for this purpose. An extraordinary general meeting of the 
company will be convened at an early date to pass the necessary 
resolutions. 

MASON AND BARRY, LIMITED.—The directors state that the 
position of the company shows no improvement from what it was at 
the time of the annual meeting last April. Although the price of 
copper is higher than at that date and the rate of exchange between 
Portugal and this country more in favour of the company, food and 
other conditions on the mine are worse, and costs therefore continue 
torise. Great difficulty in securing tonnage still continues, with the 
result that shipments of ore from the company's port of Pomaron 
up to September 30th only amounted to 23,790 tons, compared with 
19,371 tons in 1918, 35,724 tons in 1917, and 151,424 in 1916, all up 
to same date. 

NEW HUDSON CYCLE.—The report for the year ended August 31st 
last states that trading profit amounts to £53,507. After providing 
for charges, including excess profits duty to date, and bringing in tbe 
balance brought forward, there remains a net surplus of £ 31,316. The 
directors propose to appropriate this as follows :—To confirm divi- 
dends paid on 6 per vent. and 7 per cent. preference shares, less tax, 
for half-year ended February 28th, and to pay dividends, less tax 
thereon, for half-year ended August 31st; also a dividend at the rate 
of 10 per cent. per annum for the year (free of tax) on the ordinary 
shares, and a bonus of 1s per share (free of tax) on the ordinary 
shares; to place to reserve fund (making £50,000) £10,000; and to 
carry forward £5,541. An extraordinary meeting has been convened, 
when proposals will be submitted for the creation of 125,000 new 
shares of {1 each; that the directors offer 48,924 ordinary shares of 
£1 each to ordinary shareholders registered on September 18th in the 
proportion of one share of {1 for every two shares then held at a 
premium of 5s; and that the directors offer 3,229 ordinary shares of 
£1 each (or such other number as may be necessary to bring up the 
total of the issued ordinary share capital to £150,000) for subscrip- 
tion at a premium of 5s—that is, at 25s per share—to such of the 
managing directors, officials, and employees of the company and in 
such proportions as the directors in their discretion may determine. 
It is further proposed to change the name of the company to “ New 
Hudson, Limited."’ 

RONEO.—The report for the year ended June 39, 1919, states that 
the net profits amount to £73,050. The amount brought forward was 
£18,637, less £12,909 for excess profits duty, leaving 45.728. thus 
making a total to the credit of the revenue account of £78,779 There 
has been paid out of this balance dividend on preference shares for 
the year ended June 30, 1919, £5,421; interim dividend of 7) P™ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
en enn a eseensesseennsesnenesessentnenereneeeee neers 
N 











After | Amount Appropriation. Comeapentnnn 
Period trom Pay- Avail- . ‘Period t Year. 
Company. Ending, | Last | mentot | le fo Dividend. Carried to 
Account. Datee- = a ! Ordinary, | Prefce, | Soom. Belnos oNet Divi- 
Interest. Rate (Amount,/Amount,| 102, &6. ' . 
orth of Scotland & Town & County! Sept. 30 79.016 149, 468) 2 : & | « ‘ | & | & | % 
. Breweries. Re ACE} 226,484 = 16 | 73,024, | 67,000, 88,460) 132,610, 143 
Colchester Brewing......+++ee0...., June 30 21,231 
Highland Distilleries seer eeeeeeeee | Aug. 31 27,483 St ve 5,250) 5,000 shane — A. 
Hodgsons’ Kingston Brewery ......| Sept.30 32677, 13 | 13°200 " | ee 095 | J 24t 


Matthew Brown and Co. ........... Sept. 30 
Land, Financial. i 
Goldsbrough, Mort. (Oo pananevecel ni on 





14,477, 19,941 12 


40,574 155 1160s. 20,260 4/980, 18,517, 13 
193,319, 10 | 77,302 


| 7,000 89,017 Pe 











Goode, Durrant, and Co. ..........; July 20 37,246, 10 | 16,500) 9,075! ne 36. 941 
Rio Negro Land hihi edahbahedopt June 30 43,604 7 | 21,000 nt 10,000 12,604) 38,942 7 
Kayser, Ellisou, and Co. ..........| June 30 38,002 I 
. nee. &c. | ae | St | aaa or ee 10,502 — 20+ 
Anglo-Dutch Of Java ...+--+++++++. Dec. 161,254 8 102942 .. | a 58.312, 81.615 . 
Bajoe Kidoel.....sseceeseseeeeesee| Mar. 31 104/874, 25 | 47723 :. | 39350 18001 S165 nil 
Banteng (Selangor).........+..+.+.| April 30 18,554 15 | 9,00) .. | .. 9553, 17,247 10 
Darrmmmpnereneserseannens ses ree as ee ee oe | i 3612 Heed a 
ne ONNOLD cecseccsccveee eeeoes.s JUNE 40 8,400 he ! 
Port Dickson-Lukut .............. | Mar. 31 17.509 6 | 147° | be — one ” 
Tempah Pemuasennsse ss onreseesey) Dee, 31 | 9,726, .. | wu ot 7,190 2536 «5164 nil 
British Canadian Trust ............)| Aug. 31 16,204 6 5,250/ 39 8| 4 
Cleveland Trust ......ssseee.+-+--| Sept. 30 2,646 5 1999 .. : oo a08 —_— a a 
Other Companies. | | - 
Elder, Smith and Ou, (d) ..........; June 30 526,848, 12 75,917) -» | 120,000 130931) .. | .. 
Romeo. ..++.++00: seeecececeeseeee| June 30 76,400) 20 | 90.071) 5,421 10,000 20,908 53,539 15 
Union Cold Storage .......-++..--' Dec. 31 | 342,305' 10 30,000! 118,800! 142,439 51,066 289,095 10 
(d) Australian company, . §$ Also a proposed share bonus of one share for every two shares now held. Tee cas, 
+ Free of tax. (f) Australian company. ({) Dividend of 20 per cent. paid last year absorbed £21,000. 


cent. on the ordinary shares, paid April 12, 1919, £14,659. The 
directors are entitled to 5 per cent. of the surplus profits after provid- 
ing for the dividend on the preference shares and for a dividend of 10 
per cent. on the ordinary shares; this will amount to £2,380. The 
directors recommend the following appropriation: the payment of ‘a 
dividend of 124 per cent. (making 20 per cent. for the year) on the 
ordinary shares, £25,412; amount to be applied in writing off patents, 
trade marks, and goodwill, £10,000; balance to be carried forward, | 
£20,907. These results mark a very good year, and the directors have 





MINES. 

GLYNN’S LYDENBURG.— The tonnage milled during the year 
ended July 31, 1919, was 37,982 tons, against 46,964 tons in 1917-15. 
The yield per ton declined from 37s 9.5d to 37s 0 3d, while the work- 
ing costs advanced from 26s 7.5d to 33s 4.1d per ton, the total working 
profit being only £6,988, against £26,235 in 1917-18. These unsatis- 
factory results were primarily due to the influenza epidemic. The 
extra cost of materials and of white labour also contributed to the 


rise inexpenses. Dividends Nos. 35 and 36 of 24 percent. each were 
| declared during the year. The carry forward represented by cash and 
THEATRE ROYAL, DRURY LANE.—The report for the year ended | cash assets, less liabilities, was £30,609. 

June 30th last states that the profit amounted to £38,713, and after; GOLD FIELDS RHODESIAN DEVELOPMENT.—The report for the 
deducting fixed charges, depreciation, repairs, &c., there remains a year ended May 3Ist last states that the net profit amounts to 
net profit of £26,217, less special expenses re proposals for purchasing ! £147,530, to which must be added the balance brought forward of 
theatre, £1,779, and debit balance brought forward of £574, leaving | £89,600, less interim dividend of 6d per share paid on May 22nd last, 
an available balance of £23,863. The directors propose to pay a| amounting to £62,355, and Rhodesian income-tax 283, leaving 
dividend of 15 per cent. for the year, less tax, which will absorb | £173,991. In addition to the realised profit, the investments of the 


purchased 6o acres freehold at Romford for extensions. 


— to add to the reserve fund £5,000, and to carry forward | 
4,703. 


TEA AND RUBBER. 


ANGLO.DUTCH PLANTATIONS OF JAVA.—The accounts for 1918 | 
show a profit of £89,317, against £81,615 for 1917. A dividend of 8 | 
per cent. is recommended (against 5 per cent. for 1917), the carry 
forward is £58,311, sbject to British and Java excess profits duties (if | 
any), against £71,936 brought in. The year’s accounts have been 
charged with £9,809, representing the capital involved in the old | 
coffee gardens uprooted during the year and replanted with tea, and | 
for writings off in connection with other areas. In June, 1914, the 
Netherlands Indian Government began negotiations with the company 
with a view to the expropriation of all lands which were, or were 
likely to be, in native occupation, or which possess a hydrological 
interest, with an area of 355,799 acres out of the total of 525,000 
acres. Op May 19, 1919, the Netherlands Indian Government offered 
the company a payment of 17,000,000 guilders, subject to certain 
terms and conditions which were arranged to protect the company’s 
interests, and also subject to the same being voted in the Colonial 
estimates in the Dutch Budget, The directors authorised the accept- 
ance of the offer, but the board are as yet withont advice that the 
Second Chamber in Holland has confirmed the agreement. The 
chairman is proceeding to Java at an early date. 


INCH KENNETH.—The report for the year to June 30, 1919, 
States that the profit and loss account shows a profit of £14,994, which 
With £7,370 brought forward, makes £22,364. The directors recom- 
mend a final dividend of 25 per cent., less tax at 6s per £, payable 
November 3rd, making 40 per cent. for the year, placing to reserve 
fund £1,500, leaving £12,464 to be carried forward, subject to income- 
tax, auditors’ fees, and any further remuneration that may be voted j 
to the directors. The total crop, after final weighing, was 361,180 lbs, 
being a decrease of 56,069 Ibs on last year's harvest. The crop was 
restricted until the end of 1918 in accordance with the Rubber 
Growers’ Association’s scheme. An outbreak of influenza among the 
Soolies also adversely affected the output. The crop for the current 
year is estimated by the managers at 462,000 Ibs. Of the debentures 
outstanding in last year's balance-sheet, amounting to f 12,300, £2,300 
Were repaid on December 31st last. The balance of £10,000 was 


Fenewed for a period of three years to December 31, 1921, at 7 per 
Cent. interest, 


company show, at current market prices, a further large unrealised 
profit. The directors recommend a cash dividend of 6d. per share, 
less tax, making 1s per share, equal to to per cent. for the year, 
amounting to £62,855, leaving £111,136 to be carried forward. 

SOUTH AFRICAN DIAMOND CURPORATION.—The report for the year 
ended June 30, 1919, discloses net profits of £44,472, against £35,114 
in the previous year. The directors have declared two dividends of 
74 per cent. and 174 per cent. respectively, and place £15,000 to the 
reserve fund. Ata meeting held on April 9, 1949, for the purpose of 
cancelling the founders’ interest in profits, the following proposal was 
made by the founders’ and confirmed; ‘‘ That in consideration of the 
option to them on 50,000 shares at 25s and 50,000 shares at 30s for a 
period of five years from the Declaration of Peace, they agreed to 
waive their interest of 25 per cent. in the profits of the corporation.’’ 


Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Weather conditions have been favourable for agricultural pursuits 
during the past week, and farmers are busily engaged in plough- 
ing, sowing, and threshing, with supplies of native wheat, both 
here and at provincial markets, on a more liberal scale. At market 
quiet trading prevailed, and prices in Some cases displayed an 
easier tendency. Home-grown wheat sold from 71s to 78s per qr 
504 Ibs as to quality. Imported grades are still rather sparingly 
offered at established prices. No. 1 Northern Manitoba 63s 6d; 
No. 2 ditto 62s 6d, No. 3 ditto 61s 6d, No. 2 red winter 61s 6d, 
Australian 63s, and Argentine 61s, landed, per 480 lbs. Flour 
moves off steadily. English G.R. grades 44s 3d per sack, ex mill, 
and imported varieties 46s 3d per 280 lbs, ex store. No allocations 
of the latter were made to millers. On c.i.f. terms, allocations of 
wheat, including Australian at 61s, No. 2 Northern Manitoba 59s, 
and Argentine afloat at 59s per 480 lbs, and Australian flour at 
448 94 per 280 lbs. Barley quiet. New native malting rules from 
gss to 110s per 448 lbs. Californian, 100s to 104s per 448s Ibs. 
American and Canadian, ex store, 71s to 725 per 400 Ibs. For- 
ward parcels ruled steady, with a moderate trade, acme. A 4 
Canada Western, arrived, at 70s; October-November and Novem- 
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ber-December, 68s od to 69s 3d per 400 Ibs. 
quiet, with rather more offering. Argentine, ex store, quoted 
68s per 480 Ibs. On c.i.f. terms a fair business in Argentine 
cargoes and parcels afloat at 6ss per 480 lbs. Oats quieter and 
rates weak on the spot. New native quoted 53s to 56s per 336 Ibs. 
Argentine nominal on spot in absence of offers. American white 
clipped 52s, and Canadian 58s per 320 Ibs. On c.i.f. terms the 
market opened easier, but improved. Argentine 42 lbs, October- 
November and November-December, sold, 45s, 44s 9d and 45s; 
January-February, 44s to 45s 3d; ditto 35/36 lbs, October-Novem- 


ber, 448 6d, 44s od, and 44s 6d. Beans quiet, unaltered. 
easier. 


1065. 
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vailing circumstances, and prices are being maintained. The con 
tinuance of the moulders’ strike is bringing engineering Operations 
to a standstill because castings are not available. Shipbuilding 
is now being checked from the Same cause. Some falling off iz 
the demand for files and mechanics’ tools is reported, but the 
overseas inquiry is still expanding, and the rolling mills are ful] 
of work. Cutlery makers* are booking orders for scissors and 
spoons and forks in volume far exceeding their productive . apacity 
No serious development of foreign competition has been felt at 
present. A good many orders have been placed in Germany, bee 
deliveries are a mere bagatelle. Colliery outputs are still bein 
affected by the scarcity of wagons, but deliveries of us aa 
at local depots are being received. Exports of steam coals to 
neutrals are suspended, but a small tonnage is being licensed to 
France and Italy. There is a heavy demand for gas fuels. Work. 
are obtaining deliveries equal to requirements. Current quota. 
tions per ton at pits:—Branch, 33s to 33s 6d; Silkstone, 205 6 
to 30s 6d; best South Yorkshire hards, 29s to 298 6d ; ditto Derby. 
shire, 28s 6d to 2gs ; steam cobbles, 27s 6d to 28s ; best hard slacks. 
248 3d to 24s od; best Tyne hards, 100s (export). 


Maize firm, but 

































































Peas 
English maples quoted 100s to ross, and Duns 95s to 
Homeward freight markets remain firm, with a good de- 
mand from the American Atlantic seaboard. Heavy grain from 
Northern Range ports moves off at 8s 6d U.K., 14s French Atlantic, 
15s Belgium, and 17s one port Italy, with an additional 2s per qr 
in each case if loading in the Gulf. New York flour to U.K. 
rules at sos, and similar cargoes from Canada 57s 6d per ton, with 
Canadian wheat at 10s, and barley 19s per qr home. Chartering 
from the River Plate is mostly confined to ‘‘ directed’ steamers 
at schedule rates, while heavy grain was placed to Antwerp at 
162s 6d, and Lisbon 180s, while a cargo of clipped oats to Dunkirk 
was done at 180s. Clipped oats to U.K. ports are worth 165s, and 
unclipped ditto 185s per ton Bahia Blanca or down-river loading. 
Eastern markets remain quiet. Karachi-Bombay quotes 1oos scale, 
and 1178 6d to 120s deadweight Calcutta, 180s deadweight U.K. 
To Antwerp a steamer was fixed on deadweight basis at 125s per 
ton, while several cargoes of rice bran from Rangoon made 200s 
to U.K. port. Java to Continent quotes 280s, deadweight basis, 
and Australian wheat cargoes are worth 1oss deadweight, and 
South Africa 60s home. Time charter steady, with a good inquiry 
for vessels up to a period of twelve months’ general trading. 


Our Glasgow correspondent (writing on Thursday) says :—The 
one and only unsatisfactory element present in the conditions 
ruling in the steel and iron manufacturing trade is the continued 
deadlock to full production arising from the bricklayers’ strike. 
Their absence from work, which is now in its fifth week, and the 
consequent stoppage to furnace construction and repairs, is re- 
sulting in a practical suspension of smelting, the shortage of 
which again prevents the running of the rolling mills to anything 
like even their average capacity. It is stated that there are not 
more than 100 men (bricklayers) involved in the dispute; but, 
indirectly, there are thousands idle from their action, which, from 
all that has transpired, they are not disposed to amicably negoti- 
ate upon. Meantime producers are managing to keep consumers 
partially going with deliveries of material from stocks; but 
these, especially plates and such sections as go into shipbuilding, 
are being rapidly depleted, and if some basis of accommodation 
is not speedily arrived at will not suffice to supply yard require. 
ments for another couple of weeks. It is felt to be a most un. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


t916-17—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920 | 1918-1919.' 


— 
1917-1818.| 1916-1917, 


Eetimated sales of home-grown wheat— Cwts. Cea. o REE 











| Owts. | Cwte. | Owts, fortunate situation, as at the moment demand for all kinds of 

WOOK 60 Oct. 18 ....ceeeeeeeeecececerees| 291,421; 326910 641,125) material is active and general, and, from indications, will hold 

sale eraaemied penttnveseverened, eee sn mene 2,392,800] so for many months to come. Of course, no contracts, while 

i [ 7 es looked at, are being closed. Quotations are very hard, sellers 

MQ tee] BO | AE | aE | bg | asking £21 58 for ship plates, a2 7s 6d boiler plates, £18 5 

- eo sens eesseerersrrecs sr eeeneee ( 17 0 | 1610 16 3 | 14 08 angles, £17 joists, and for sheets (for which there is a big, press. 

ve mewn neon eer aes Snore yy ing inquiry) about £24 (13-18 gauge). It is reported, also, that 
rey Sekt .aevbbeenenee .241,0 505, 202'85 ‘362. ) 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


there is a good deal more passing im pipes and tubes, operations 
in which are benefiting from the quantities of semi-manufactures 
landed here from the United States. These include assortments of 
steel skelp, bars, billets, galvanised pipes, castings, and scrap 
The dispute in the moulding trade is hampering business in Scotch 











pig-iron, not without advantage, however, to pig-iron makers. . Re- 
CL em | ports from all district quarters speak cheerfully, conditionally of 
| . secon ast Avansen Pascns. prospects and of the existing state in, it may be said, most engi- 
nes) oo | -ring nts < i i ilding lations. Locomotive 
| Wheat. Barley, : | neering departments and in shipbuilding re 
ateaawe  ameiissaabih slameeata: — whens, | Bastep, | Outs builders, wagon builders, motor makers, boiler builders, bridge 
> 1919. | ars beb qrs beh qre beb sda@/ea@/ 644 builders, and general constructors are simply overwh« Imed with 
Out. i8 mesenes srase : aon : saat 7; 31; 9 5 | §810 pressing work. Bar-iron firms are as busy as they w ll can be, 
, 40 sccces) , | j . . a a wre T nti 
— _s = 8 35 20 s7 9 both on home and export lines. Coal supplies are more plent ful, 
BOIS ...ccccces) 84,096 0 (149,873 1 | 32,959 0 | 48 2 44 0 | 28 1 the miners working better after their enforced railway strike) 
a4 sereeesees| 75,481 7 | 96099 4 29,137 1 60 9 6 8 | 311 holiday. Prices strong, notably on export business; the rate to 
Si7 ++ sesso) 55,750 1 | 789.4 3 | 16744 4 | 708 | $93 | 441 a Ratan Moe ae wanes hee toe Meakdinns still 
1918 .-.-..--| 76,274 7 70.805 3 | 10,734 6 | 72 7 60 3 | §9 9 neutral countries keeps firm « S 2 I I 


ee 





TAR PRODUCTS. 

Apart from pitch, which maintains considerable strength, there 
‘s little change in conditions. Latest quotations are as fo ows :— 
Pitch: London, 82s 6d; East Coast, 72s 6d to 77s 6d; West ¢ oast, 
67s 6d to 75s per ton. Crude tar: London, 46s to 505; Midlands, 
448 to 46s; North, 45s per ton. Benzol: 1s. 11d to 2s 1d pe 
gallon. Toluol: London, 2s 6d; North, 2s 5d per gallon. Solvent 
naphtha, 2s sd; heavy, 2s 4d; crude, 1od per gallon. Cresylic 
acid: gs per cent., 2s 6d; 97-99 per cent., 2s 8d per gallon. = 
bolic acid: 60 per cent., crude, 1s od nominal per gallon ; crystal, 
40 per cent., 8}d per Ib. Creosote: London, 7d ; North, 64d ; — 
oil, 64d per gallon. Naphthalene: Refined, £17 10s ; crude, £3 = 
£12 per ton. Anthracene, 7d per unit. Aniline oil, 1s ad per 1D. 


THE IRON AND COAL TRADES. 


_ Our Middlesbro’ correspondent’s report, dated October 23rd 
is as follows :—Pig-iron: One result of the railway strike is 
that the market has been practically swept bare of foundry iron 
fhis interruption has completely upset the output of this class 
of iron, Prices are unchanged at 160s for Cleveland G.M B No 
3 and No. 4 foundry, and at 200s for East Coast hematite mixed 
numbers, with 5s per ton more for export. Jlematite iron is said 
to be plentiful. Manufactured iron and steel: Inquiry is y0o0d 
and works have as many orders as they can manage Steel Siens 
generally unchanged. Home—Steel ship plates, £18 5S; steel ship 
angles, £17 158; iron ship angles, £22; iron bars, , "22 ; <a 
rails, £16 tos net. Iron ore: Very little business assin 

present. Works have good supplies. na 





SULPHATE OF AMMONTA. 


Trade continues along steady lines, and there is little 7 
tunity for export business, which is consequently seeking other 
sources, among which America looms large. 


Our. Sheffield correspondent writes :—At most of the blast f 

os = en stocks of Pig-iron which fuaeeeniiaion 
mg the railway strike; nevertheless. cons ; 

get adequate supplies because the service of saileas > — — 
broken down. An improvement in railway transport is —— a 
expected shortly, as large quantities of stock lent to the Allies - 
British companies are now being returned to their owners Wh : 
this work is completed, however, the supply of rollin st. k ‘II 
be deficient. Contrary to expectation, rone of the B ‘tish ar 
pantes have put in hand any considerable amount of uke 
tion snee the ending of hostilities. They have tak Skea 
make the existing stock go further, and are ae aan 
thousands of old wagons which were stored in sidinn aoa 
broke down during the war period. A good deal of pagans 
retin oe the hauling of empty wagons ond io 
country are ‘aang } yeoman _ikhough the foundries of the 
that they may have emule ee tors: are ordering pig-iron. sc 
j y Rave ample stocks when work is resv . ee 
market is more active than might hav ; seen ke canon 
§ ) e pre- 








THE COTTON TRADE. 


MANCHESTER, October 23. 

There has been no loss of strength on the part of producers 1 
the market during the past week; in fact, the tendency has been 
for spinners and manufacturers to improve their position. A 
large buying movement has again been experienced in all quarters, 
but towards the close of the week there have been signs of the 
distant delivery and high prices demanded by sellers checking 
operations to some extent. Large sales have been arranged iD 
cloth for India in sized shirtings and lighter makes, but some 
of the buying has been of a speculative character by merchants 
on this side. China demand has again been encouraging, and, 
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ene 
in various styles, a healthy trade has been arranged. Egypt and 
a Levant have placed substantial contracts with makers, and | 
home-trade fabrics have moved off steadily. American yarns have | 
been pure hased freely for home use at hardening rates. Export | 
gescriptions have been wanted for several outlets, but the bulk of | 
the demand has been for China. _ Spinners of Egyptian counts 
have extended engagements, and prices in this section have further 
advanced. 
(1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1919, 


seid _— 
+ Oct. Price, Price,|Price | Price, Price, 
23, |* Oct. t Oct.|+ Oct) Sept.) Sept. 
1919. | 16, | 3. 1. 25. | 18, 
LLL | ——— 2 
a 


a ad | 4 
Cotton—Fully Mid. American. .per Ib; 23.59 22°81 | 21°40 | 20 02 | 20°15 | 19-07 
Raw Cotton Fc yellaridis Fully Good Fair; | 
Egyptian scocnccececscooccoces coopee Un SY OO | 3150 30°00 30 90 | 30°02 | 20 090 
Yarns—52'8 twist ...ccccccee per Ib 493 | 444 433 424 424 413 
_ 40's WElt corceccccccoces «per lb 44 43 | 42 413 41a 404 
— 60's twist (Egyptian) ........per lb 66 | 63 | 62 | 614 G4! 61 


s ~ 8 disdisdisa 
$2-in. Printers, 116 yds, 16 by 16, 32’s and S0’s 65 0 63 62 : 59 6 [59 0/58 O 
9 




















rtings, 75 yds, 19 by 19, 32's and 4063 0 61 0 59 C157 6 (57 6 [56 6 
Sa eo, $8 de, 18 by 2 10 Ibs...++++.+./37 9 36 9 35 9/35 0 |35 0 |34 0 
Bin, ditto, 374 ee. I bv 15. Btthe ... |33 0 [32 3 31_3 130 6 130 6 30 0 


([1.) Compared with Previous Years. 
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“1813. 1918. | 1917. | 1916, | 1915, | 1914, 











‘ d a d a a d 
Raw Cotton— Fully Mid.American..per lb | 23°59 | 23°58 | 21:12) 11:03; 710) 485 
- Sakellaridis b'ully Good Fair | | | 
Egyptiad .....0eeceseeeceseeeeee sper Ib | 54°00 | 29°40 32°20 | 16 73 | 9°45 | 675 
Yornd—32'8 WWIS) ....-eeeeeeseeeeeeeeperib, 453 | 55¢| c7z| 16 | 108] 73 
— WE WEL ..esrereeeeereceeee DOr ID) 44 | 555) 274 153 | 108] 7 
rib | 304 | 


— 


ee fe eee 











— 60's twist (Egyptian) ........ 66 69 44 153 | 13g 

s d)|>d s d s djs disda 

s-in, Printers, 116 yds, 16 by 16, 32’eand 60's 65 0 (72 6 3% 0|/3 015 3 \l4 6 
S2-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 65 0 69 6 34 921 C14 6 12 5 
Sin, ditto, 38 yds, 18 by 16, 10 Ibs.......... |37 9 41 9 [21 3/12 3/9 6/7 9 
%-in. ditto, 374 yds, 16 by 15, 8 Ibe ........ 133 0 (35 3 18 10411 0/8 O16 8 








¢t Nominal quotetions. 
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| | | .| | » | Same Period Bame Period 

P VS) 8) |B) we | as, 
Descriptions giaigias a es ep 
2)2.2 2.8 3822 3 33 
SRsi ia aoe SE 
American, faia@ia@ia a@ia/a aa aa 
Bea Isiand............perlb.. ., mminminm! nminm! om! om! nmi nmi nmi 43 
Florida ditt0....--++seseeeee| ee BMI nmlnominminm! nminminm!l 41 « . 


lesale Olas M4é6GMMF GOL“ GM GOLMa@nA 
America® .........ese0ss««. (1737 1837 2032 2217 2347 2522 1860 20052165 1915 20102110 


Bragilian, ‘Mid MF Pr. 'G # Gd. Fne MF FY Gd. MF &. Ga 
Pernambuco, &0,.....0.ese0s, ee 2337 2737 2837 oe | @* 2562 2762 *e 2087 2162 -_ 
Paraiba ...cccceccccceccceee| oe 2937 2737 2837 46 | oe | 25632762 .. 2007 2162 


Maceio ee 2337 2737 2837 0.6 | oe | 25632162 .. 2822157 ,, 
Moasor0, &6,.....0.esecesees| oo 2337 2757 2631 oe | oe | 2502 2762 .. 20824197 ,, 
GABE nccocccccccocccccccccc! co BEST BEST BEST cc | ce | 2003403 .. 20822157 
Marapham .......cccceccee! oo 23372757 2037 .. | oe 20622762 .. 20822157 , 


an, 
pose SOe eee eee ereeeeeteee se | ee 2550 2800 320C 345C ee 2216 2854 e «+ nimi 


ccccccceccceccccceccce| co | oe 124502700 303505150, .. 20752739 oe | ++ 2375 
| 


SOP RRee ee eee eee ee eee 








West Indian—Sea Isiand..... ee oe ee nm) nmi .. ee ov MRE oe e+ 43 
Rough ....s0.0++! oe | . 2800 2850 5050 .. 3800 .. ++ 2850 





Ditto Mod. Rough ........| ... | .. 2350 260027s¢ .. | .. 335037C0 .. 23592650 
Ditto Smooth . 2737 2887 2987 3037 3C87 2795 2845 2900 2187 2227 2267 
Ditto Sea Island..... rT "9690 2890 3020 3.75 284 33 (ww BROS 
African, East, "9555 2615 2655 2715 2705 2815 2780 2820 2906 2420 2470 2550 
i ' 
East Indian. 


G¥ ror Ga.F G Fne ®t vor Gd. Fne ror Gd. ne 
» Ginned Surtee’ .. , .. | .. 2010 2035 2050 2425 -_ 2085 
» Broach .. 18851910 1935 .96u 1985 2275 2300 2320 2001 20:9 2uss 
M, Ginned Bhownuggar. . 1504 1604 2679 1754 1,79 1804 1994 2044 2169 is24 10491 99 

M. Ginned Oomra, No, 1. . 1510 1616 1685 1760 1785 1810 1950 2 5021/5 1830 189 1905 

M. Ginned Khandeish.... 1560 1635 1710 1755 4760 AyO 2004 2125 4¢02 1827 1977 

M, Ginned Comptah ......1860 .. 1910 .. |...) «. 2226 .. 2005 
Seinde and saenan I] | TD Dl 1738 1838 1963 1668 1095 1743 
M, Ginned 


sece } *e. ee j “ : 
M. Ginned Bomeat, om” | 1275 1375 1450 152515501575 185019751705 1755 


Thonivelly .........0.0e0000e/1935 1960 2985 .. | .. | .. | 23502375 2055 2073 . 
Madras, Western vecoceees, /B6C 3885 1910 1935. 2. | .. | 2.25' .. 2005 4. 

H i cetnesaaskect ae 1835: .. | res); lee 1982 «0 | oe 
Mi. Ginned Coconada, Red..| Wr 1860 .. |. |... 2225 .. 2008 








THE WOOL TRADE. 


Vur Bradford correspondent writes: —Overtime working in the 
combing mills has already been interfered with by a water short- 
age which has caused the Corporation to curtail the supply during 
night hours. The tone of the market is still very strong, and 

‘iness in fine tops is limited by the caution of sellers rather than 
the backwardness of buyers. Lots available for early delivery are 

d to come by, but a fair amount of business is being done for 
forward months. Medium crossbreds are moving rather better 
than of late, but 4o’s still stick. Sixty-fours are quoted around 
198, 70's 11s, and Capes gs, for March-April delivery. Forty- 
SiX€s are worth about 4s, and 4o’s prepared 3s 1d. Spinners also are 
Wanting long delivery dates, and their prices keep very firm. In 
alpaca there have been further sales of Arequipa fleece at 394, 

over 300 bales of inferiors have been disposed of at late rates. 


“He Wool Council announce that the standard clothing scheme 


‘8 dead, inasmuch as the Board of Trade have decided to rely 
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| that a volumtary scheme is impracticable. 





upon action under the 


Profiteering Act, and will not put into 

Operation a scheme on compulsory lines. The Wool Council state 

at Consequently the 

ee Paar ore ang = be woud “3 at ,the end of this 

. Is expected to be an obligation of honour on the 

part of the trade to sell the cloth already provided at prices not 
exceeding those which have been fixed. ~ 





COLONIAL WOOL. 
(FROM A SPECIAL CORRESPONDENT.) 

This week Bradford is suffering from lack of water, the 
plaint that has practically been a monopoly of f , 
Australia and South Africa having now become part property of 
the trade in this country. During the last four or five weeks 
negotiations have been continually in progress for the increase of 
output from the combs. A settlement, whereby in return for sub- 
stantial increase in wages the operatives agreed to do 10 per 
cent. of overtime, was arrived at a fortnight ago, but this, and 
every other, effort for increased production appears to be nullified 
by the lack of water. It has become necessary to turn off the 
supply from 6 p.m. to 6 a.m., and those plants that have not their 
own springs are now finding it impossible to run a night turn. 
This may result in an increase in the price of spot lots of tops, 
but during the past week holders have been in the mood for 
taking profits, and have let several lots go at less than the extreme 
figures made a fortnight or three weeks ago. Good 7o’s tops have 
been sold for November delivery at 11s, and for spot delivery at 
11s 6d to 12s. Spinners are well booked ahead, especially in fine 
crossbred and botany counts. Very few firms of any size and 
reputation can be found to deliver yarn im these qualities before 
next April in white and June in colours. There has recently been 
more doing in medium crossbred yarn as well as tops, and some 
firms have advanced their quotations for yarn 6d a lb in the 
last fortnight, and are unwilling sellers at the present time. The 
whole difficulty of the position to-day is the limited amount of 
material that is being passed through the machinery in compari- 
son with the huge weights of wool that are available. The 
Government has arranged to ship 225,000 bales a month to this 
country all through next year, which is more than ample for our 
machinery at the present rate of consumption. In addition to the 
fact that shorter hours are being worked in the textile industry 
to-day, it is also true that there is less energy being put into 
the job per hour by the workpeople, and one of our largest con- 
cerns, that has recently been taking out very careful statistics of 
its output, states that although, as compared with last year, the 
working hours have been reduced 13 per cent., output has actually 
been redvced 17 per cent. This information was given privately 
to the writer as an indication that the promses of the work- 
people’s leaders that a reduction in hours would not mean a re- 
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No appeal to prosperous Belfast for 
New Capital can be complete unless the 
Prospectus appears in the 
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REASONS FOR THIS STATEMENT— 


The ‘‘Telegraph’’ has made itself indispensable to 
business men and others by reason of the prompt publication 
of the latest reliable financial intelligence wired from 
London. 


This class of news is require! by ‘‘ Telegraph ’’ readers 
and is featured. 
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who have funds waiting for investment. 


The ‘‘ Telegraph’’ enjoys by far the largest circulation 
of any newspaper published in Belfast, and is distributed 
throughout the province of Ulster. 
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duction in output are absolutely useless. The present high prices 
for clothing are partly maintained by this reduced output. It is 
ulso a fact that wool prices are too high to be pleasant, and the 
Government, though it is arranging for sales in Boston, Antwerp, 
Marseilles, and Genoa, and direct shipments to Japan from the 
Colonies, ought to increase the amount mwhich ts set aside for 
these destinations in order to draw competition away from 
London. Sales in the Colonies cannot be expected for some time 
vet, as the Australian wool which the Government has bought up 
to June next year will probably occupy the trade in Colonial sell- 
ing centres until the end of next year 





GOVERNMENT COLONIAL WOOL SALES. 


The following are the approximate quantities to be offered on 
inspection during the series commencing on the 27th instant :— 


ver 
fs 


; Bales. 
# Australian—Greasy merino combing ...........++. 33,000 
b a ne carbonising ..,.....+... 5,500 
i sa si a lambs ..... 1,000 
8 ” ” BER sccccvcesevocesese 500 
Ft Scoured ,, combing ......+-++sse- 7,000 
yi is ne clothing ......+e.ss0+ 12,000 
fi a. a - lambs........ 1,000 
ei at oa carbonising .........+.. 3,500 
2} Greasy crossbred combing ..........+. 1,0,000 

t » 6w.~—-s Clothing lambs ...... 1500 
: a a carbonising .......... 2,500 
ft we - a lambs .... 4,500 
ri Scoured ,, combing.........++... 8,000 
Fa ” ”» Clothing .....secsesses 4,000 
Fe - i ° bs ....-. 2,200 
a a. c carbonising ........-. 6,200 
HI 0s °° co «—-- MARS ccccce 600 
f New Zea land—Greasy crossbred eee eer ereeereeeeeee 36,000 
| ” ” — eeeeeeeeeree 1,500 
z 0° ” BS cccceccccces 500 
i) Scoured _,, eesccccccccsovecse § 6000 
/ Slipe ” Seer eer er eeeeetee 5,000 


Total SCC SSS HEHEHE SHEER EE EEE REE HE 150,000 


The approximate quantities to be offered on description on 
Saturday, November rst, are as follows :— 


eer. % - ~ ~ 7a 5 iba 

oa tunately ec orenaed ‘ a ~ emery Geers Tae 
oo - ee eee essen . 

ee 

se 





Bales. 
Queensland—Scoured merino clothing ........6.+ 1,800 

“ - » Pieces ...... 2,400 

2 vp SAEED cece co vccccecs 700 

- mn - clothing ...... 150 

ia py MRD Kc onvtivioven coves 500 

ss co ER ct ccwccesecoece 150 

New South Wales—Greasy merino carbonising .... 700 

Scoured ,, ma locks 1,400 

»  rossbred combing...... 300 

i pieces ....++0 500 

a a 100 

0 ve »» Clothing 250 
: ” rm carbonising .. 400 
. e - »» Ppieces.. 2,200 
, ; ” ” ” lambs.. 100 
| & Western Australia—Greasy merino pieces ........ 200 
= New Zealand—Greasy crossbred ......eee.+++++++ 7,800 
} : Slipe ~ ecccccccccccccccee LOO 
i, in bscccdesstendedeatbotnctwentic 20,950 





OILSEEDS AND VEGETABLE OILS. 


OTe i alas 
rd ne eae 


(FROM OUR CORRESPONDENT.) 


POPae ae 


With regard to linseed, buyers generally are holding their hands, 
and comparatively little business is passing, and that confined to 
Argentine, the value of which remains fairly steady. Nothing is 
reported doing in Indian linseed. The Argentine shipments have 
turned out much larger than was anticipated some little time ago, 
the quantity exported this year to September 1st being 500,000 tons, 
which, it is estimated, may reach 650,000 tons by the end of the 
year. The new crop is in good condition, and as the area seeded 
is much in excess of the past season, an export larger than this is 
counted as possible in 1920. More attention is now being given 
to the new crop Egyptian, the first cargoes of which have already 
arrived in the Enghsh mills. The high level of prices, however, 
has not been maintained, spot transactions this week being re- 
corded round £19, the former price under Government control, 
with £21 paid for October-November loading. There seems to be 
an excess of old crop Bombay on the market without buvers, and 
prices have continued to sag, until only £13 10s was quoted at 
Hull in a lifeless market on Tuesday. ' 

Tihe trade in linseed oi] has been of a fluctuating character, and 
for some days quotations exh'bited a falling tendency. This week 
at Hull, however, a good demand has been experienced, and 
prices have recovered to £85, and in London to £88 for spot 
and November-December delivery. The consuming trades show 
@ greater disposition to come into the market, from which “ cheap ” 
oil has practically been eliminated. Crude cotton oil has declined 
in sympathy with the seed, Bombay offering at about £74. Crude 
Egyptian is, however, held for /80, and ordinary soap-making 
quality, refined, for {oo per ton, naked, ex mill, Hull. Little 
appears to be doing in other directions, Soya oil, in particular, 
being altogether negtected. 
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THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


Prices for soft woods generally are steady at high rat 


@sT . 

; ; . » “Speci. 
ally for deal sizes, of which there is not a great stock Batter 
Y ° . . . - ch 
and board sizes and floorings in docks in London are consider 


ably larger than pre-war stocks, but the congestion of the quays 
and the inability to pass goods on into gonsumption considerably 
help in the keeping up of values. : 

The timber trade is getting back slowly to pre-war conditions 
It is announced that Foy, Morgan and Co. will hold a sale of 
soft woods by public auction, without reserve, at Winchester House. 
on Wednesday next, to be followed a month later by a second 
auction by Churchill and Sim. These sales will give a better idea 
of the true state of the soft wood market than is obtainable under 
present semi-control conditions. 

Considering the general situation in Russia, it is surprising 
that the import of wood goods from that country during September 
was larger than the Swedish arrivals. The former came from the 
White Sea district, which will shortly be closed by ice. Canada. 
too, has been largely drawn upon for timber supplies over the 
past month. 

The housing problem would be amusing if it were not so serious. 
Nearly all sections of the community are tendering their advice as 
to the best course to pursue, but it is impossible to build cheap 
houses with dear materials; all the talk in the world will not alter 
that fact. : 

All timber is keeping well up in value excepting material for 
colliery (purposes, which, owing fo excessive supplies, has 
weakened considerably. Stocks of cabinet woods are heavy, but 
prices are well maintained, as importers cannot replace new stocks 
of hardwoods from the States at the same rates that they gave for 
goods now in stock. 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides all sold at ruking controlled rates in Bermondsey on 
Thursday, wools showing firmness, as many classes again advanced 
1d to 6d each. The congestion caused by the railway strike is 
now cleared up, but I hear there will be many claims for damage 
to hides and skins in transit during the week of dislocation. A 
surprising feature is the quantity of calf skins offering in country 
markets, and some of the sellers seem rather puzzled at this. The 
foreign hide market is quiet, as tanners are refusing to book far 
ahead in view of the unstable condition in the leather market. 
The Chicago packer hide position is cabled as quiet, the only 
change being a drop of 1c on last week’s quotations for buffs 
The business doing in dry hides is fair, as there is a good export 
demand. 

The turnover in sole leather does not come up to expectations, 
and tamners are getting nervous. Large parcels of bends have 
been offered to factors in Bermondsey this week at substantial 
declines, but as warehouses are fully stocked little has been 
taken in. Export trade is only done with great difficulty owing 
to financial conditions and the rate of exchange, and unless this 
section improves very soon I should not be surprised to see the 
bottom fall out of the sole leather market. The demand for 
upper stock is still badly affected by the distribution of Govern- 
ment stuff, and until this is absorbed no improvement is looked 
for. High-grade box and willow calf, glacé kid, &c., hold their 
price, but the cheap varieties of kip leather are bad sellers. 

Shoe manufacturers report business as good and customers 
clamorous for deliveries. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, October 24. 


A generally firm tone was apparent during the greater part of the 
week, demand for several commodities showing some revival, and 
with reserve still marked on the part of shippers, a firm tone ensued. 
Fibres, however, formed an exception, and apart from some demand 
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regard to price. 


suGAR.—No alteration occurred in prices on grocery account, and | d 
fair allotments were made to the trade. For manufacturing purposes, | 
gemand still runs upon white descriptions, which show a turth 
rice, and with yellow sorts now showing comparatively 
ese may move off with more freedom than has recently 

hite Mauritius, on spot, as to quality, sold, 102s 
white Java, 1ozs. To arrive: White 
sold, 73s; October, 70s to 71s; white Java, | 
6d; Canadian granulated, October, 73s; American | 
eranulated, January, 64s 6d to 65s; April-June, 63s 6d. Honey steady, 


advance in 
good valuet 
been the case. 


to 1058; white Natal, spot, ro4s ; 


Mauritius, in dock, 
October, 68s 





October 25, 1919.] 


for good native first marks of jute, on spot and afloat, business 
roved difficult to manage even when some concession was made with 


but quiet, and Cuban, spot, 85s. 
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earer On spot at 1s 114d per Ib. 


er | somewhat irregular. 


British Animals, Beas 


COFFEE steadier, in face of improved inquiries on export account, 


| s a sd 
and moderate quantities catalogued in auction were mostly disposed | Beet, cane Guise .. 5 08 8 
of, Bold Blue Mountain, Jamaica, sold up to 164s 6d, and short | 
Futures quiet. May, sold, rrrs, and July, 108s. 
COCOA met with moderate support at recent rates. 
auctions, of 12,300 bags offered, only about 4,000 bags found buyers. | 
Some fine Cameroon realised 115s ; unclayed Venezuelan, 130s. 
TEA.—In auction this week, 37,800 packages Indian and 11,600 Kents ....... seeeees +. 10 
packages Ceylon were submitted, and again engaged active support at | 
In several instances a further advance was registered. | j 
RICE.—Governmental parcels are sparingly allotted, and readily | 


berry Mocha 175s. 


extreme rates. 


absorbed. All free parcels have now been disposed of. 


and Rangoon, afloat, quoted £17 tos. 


weaker. 


SPICE.—Moderate demand for pepper, and rates fully steady. Fair | 
black Singapore, spot, sold, 114d to 1s; October-December, rod to | 
to}d; Tellicherry, spot, 1s 2$d; Aleppy, 113d; Lampong, 11d ; 
white Singapore, 1s 54d; Muntok, spot, rs 64d; October-December, | 
Zanzibar cloves, spot, sold, 2s 3d to 2s 4d, | 
Pimento, spot, 5#d. Tapiocaslow. Flake, October-December, 38s ; | 
medium ditto, 42s; Penang seed pearl ditto, 37s 6d; small sago, | 
October-December, sold, 44s to 45s, to 41s ; sago flour, afloat, done 
Desiccated coconut, fine cut, sold, | < 


1s 44d to 18 49d. 


26s to 278; Farina, spot, 39s. 


155s to 160s ; October-December, 127s 6d cwt. 


JOTE.— Market firm for spot and near lots, but neglected forward. | 
Single native first marks, afloat, sold, old crop, £71, and new /74, 
Calcutta hessians 


with green B.N.P.M. circle D to E, afloat, at £77. 


and twills steady, quiet. 


HEMP — Manilla dull and easier. 


ate figures. 


New Zealand dull. 
SHELLAC.—Market rather unsettled. 
465s; December, 450s to 460s and 455s. Gambier slow, at late rates. 


COPRA firmer, with sellers more reserved. 
October-December, London, sold, £55 to £56 5s; 


£54 10s to #55 158; South Sea Islands, £54 to £55 10s. 


Svun-dried Straits, 


Japanese peas quiet, and | 
| 


J grade, October-December, sold, 
£47 10s; January-March, £46 ros; with undergrades at proportion- | 
Points, October-December, £45 10s | 
T.N., spot, sold, 460s to 


At the weekly 
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Do 2nd |. 
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+ 66 0 74 0 
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NOW READY. 


ALL INVESTORS 


should read the introductory article to the November, 1919, 
Quarterly Supplement (price 7d. post free) of 


“THE 100 BEST 
INVESTMENTS” 


ENTITLED, 
“A PERIOD OF READJUSTMENT.” 


Which deals fully with the nvestment position of to-day, with special refer. 
ence to the problems raised by inflation and the .abour situation. 
Quarterly Supplements contain up-to-date details of 100 speciaily selected 
securities, covering the whole availiable field of investment—from Government 
|| Loans to Ordinary Shares in industrial Companies—particulars of further 
|| investments consicered worthy of attention, a number of useful tables and 
hints of value to everyone concerned with the remunerative employment of 


ABBUAL, VORMUMB.... 00000000. ccccce- Price 1. 


(Published 
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j Post free on receipt of remittance to the Publishers 

The British, Foreign and Colonial Corporation, Ltd., 
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LONDON POTATO MARKETS.—Ocroser 23. 


Per Cwt, 
s a s @ 
0to12 0 
13 0 





in July.) ' 
Saaapen necnees Price 7d. 


MENTHOL.— Spot dearer at 46s 6d to sos paid. Japanese pepper- 
mint oil, sold, ros; aniseed oil, 5s 6d; slab camphor, 17s. 
EGG PRODUCTS.—Market still very quiet as a rule. Dried yolk 


RUBBER.— Market firmer, with improved American demand, though 
Plantation, crepe and sheet, spot, sold, 2s 4d 
_ to 2s5d, and 2s 44d ; November-December, 2s 44d to 2s 5d, and 2s 43d; 
| January-June, 2s 4}d to 2s 54d, and 2s 5d. Fine hard Para, spot, 

2s 6d; soft fine, 2s 4d ; ball, 1s 54d. 


eee 


METROPOLITAN CATTLE.—Ocroser 23. 


its, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


9 6 


Per Cwt, 
s a s dad 
E> ccnccuuiecinnnns 10 Oto 12 0 
I <cnumsiudess 9 0 10 0 
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57, BISHOPSGATE, LONDON, E.C. 2. 
kernels dearer ; afloat, London, sold, £39; Hull, £38. 
Commercial Times.—Weekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
1 
N. at. 4 6 4 | INDIA-BUBBEB—ib—s 4d 1 4 | PROVISIONS— eded sda 
OO0OA—dnty 44d p.ibe a os @ a6 5 6 | Para fine bard, spot 6 068 Butter—per cwt.— ag pe Om og 
percwt. .. 122 © 128 6 | tation crepe .... 2 44 § 0 Australian covesenell 252 6 Singapore, White 1388 
Qromada.............. 118 0 126 6 80 0182 8 | INDIGO—per ib— Argentine.......... heey woes Gagaere - 28 8 
cee se bite ¢ eee s good red Weg | Manish eeernnnsse? 0 8 8 SU 6 ga 8 0 
Ban tat "2222272. dom MERE | atacteinssgaad $ 3°23 | gamle coe oa 3 a 
Cleditoword ame 053 183 0 16 0 6 0 | Madras dry leat, good 4 6 5 0 ee coe TM, : 27 38 
tofine... 185 0 168 0 4676 Do lowtoord... 1 6 $8 | Arnerican........-127 6199 0 |  Ohips tees 
Onsta Bicaord. vo mici4o @ 155 6 0.0 ¢ & | Kurpah,gd.midtogd. 6 9 7 % | Lard irish biadders 198 6 0 0 | Onasia wTis0d 8 8 8 
Good to P. so coansll 0 162 6 $9 0 104 0 Low to mid......... 3 3 5 0 American boxes, 561b198 + 8 4 Oloves— ene 2 3 = 6 
Cent Amerienn, of. 100 | HEMP—per too— 4s | Pork—perSibs...... 9 610 8 | Penang........... 210 0 8 
ine tie 8 rane ys | pironmorg wre 1} | Bee Rommowilb $$ ff | cera ay ous g 
ordinary 128 6139 0 15 9 16 0 | Mente ae cctair «45 6 ~— | Oheese—‘b.— Canadian Do small roagh.. 65 6 7% 8 
84. ordtolowmé135 0145 0 eS ng | Eee aoa Do washed ...... 85 6 95 & 
mid. to fins ....147 8166 0 8@e 8 8 | JSUTE— gees Eng. Oheddars .... } Control EE cntemnecss OF Eee 
CHEMIO 70 79 |” Native, first marks, 0 Cheshire ..........) 13s Jamaican .......... 75 @115 @ 
Acid, citric....peri. 4 5 6 4 £35 5 6 Oct/Nov .eeee0-e 65 OO Btilton, per ib.--... Mace ........,.perle 1 6 & @ 
Biarie epiaan 4 % 8 30 8 LEATHER—per lb— sd 8 4 . : ee Natmegs, good to fine | 9 1 8 
pet 1mlé se ¢ Bole Bends 610 lb.. 3 2 4 3 cevcccccccre 88 8 Yo = oes 
Bogish -° 3 3 3 64 Do do 1012,.. 3 2 4 3 | Irish ......... cease 42 0 47 0 | Qhilles—per ows .... 55 @ 69 6 
ecole 33 34 15 6 0 0 Do do 12/14... 3 2 ¢ 3 | FLOUB—280 Ibe TALLOW-—per cwt. 
amp ..perton 21900 21/60 40 0 0 6 Do do 1416,.. 59 ¢ 8 G.R. ex mill........44 5 6 @ | “Qn 10 00 
Sround ........ @31/0/0 22.60 $2 0 65 0 Do do 17ib&up 35 5 ¢ 6 | RICK—percwt.cif \ eee 9 3 
Ammonia, carb.,p.ib. 6 6) C 7 6 82 0 | Bark Tanned 60 6 6 Biam No iGanden s @ ¢0 8 | secscereserers 
ariate, White..ton 75 0 80 0 a Bhidrs fm DS Hides 112i 2 & | Broken No.3 ...... 26 @ 31 9 | maps ib— 
Me csn--- £19 8 19 16 as a @ ' 3 ws | BOBIN—per ton gogg | BL Mame, talr, spot 8 42 8 s 
afonter sper toned 0168 & Be | Moe we Go 18 82 | Benches ccc canananae | Fe ew-ndar ome 0 
Peat dc "ane 0 88 8 18 0 MB cove BAGU—Peari,per ows £3 0 9 9 | TRA—anty 1¢d per Ib— 
do fo bow 14 10 Harness Backs .... 4 ¢ 6 8 four............ 32 8 0 8 joa~ sas @ 
Seeting vow dt. pu. 16160 17 0.0 1s é — 4 6 SHELLAC . dad 3 ove Fannines 4 a i 
. eere.. 88 ALS— g . . seeere 
rete 6 Jamaica.......--. 16 0 | ees er TT G16 6 | Becond, fair to fincs83 049) 8 | proxon Pom 
ram Tartar — Red Banders joe a? (arongi 2.149 0 0 8 | TNOrange.. .. 490 @ 0 0 | 40 finest.......---- 1453 
OT 020-4285 8260 8 — we Standard ......daeb 10/1°/ 10°/15/ | Garnet Lac, AO, bityS80 0585 9 | pexoe Boachong .... 1 5) 1 10 
per : 3 ‘ : a. Lead—Eng. pig p. 30t aan nes Button, Lac, gd.t0 11473 0 0 6 tofinest 1 54 
a i ER oe = focky (AV -5°.460 0 0 0 | erm BRR Timber & Howe Wood 
meb...... 11 1 ¢ | Slanets U/A nom = * "980 G81 @ Sk — suncliephent 308 8 Fab Fue ares oo 
oreiga ww) § 8 2 8 | FROIT—Mow | tc 4 4 | ptandard, onsb *-.-279 0 219 5 | anton ......-.-. 35 9 37 8 
vo Der ton 40 0 69 6 Do. 09 0 0 | OLLs—Fisb. per tun— 2° peneseeente ll 3 68 es a 9n8 
wee 2 eo oh Do. Malaga cases 45 0 9 @ een teeeccs = St Beiiemeneres worre. 81 8 85 0 oe 083s sana 
nlac, pr.cwi85 @ 93 0 | Lemons, Napies cases 20 @ 61 6 | Seed. ber gi 8 —iiaw. iz. Milan «8 8 83 6 ES ees 
puede hee ane Bo. bores 18 8 $2 8 | goo SEND 18 0 | SHELLS —Mo-P. per ows muses 
en eat Do. Sicilian boxes 16 0 3; 0 | Baperefinel ves 105 4 cess: eeen | eee 
srseeeeeeees B/E 19ON8 Do, alse Sones 22 § 36 9. | Onttoneced, crads .. 75 0 82 8 vosesseol 150 008 | Roe, fo Be... 1g 18 
serosal es o's | Biba a Oocoa-nut, crade .... 94 0 101 0 W. Auewaiina .... 11198 16.00 Chinn .....;-a-c--00- 8 9 8 8 
feces 8 Belted Anseralian .... 914) 918 |" Hetined ....-s--0--> 4, DOM Bombay .....-..-. 10/0 6/100 | Qhine --- see 1 8 FU 
Sranas nom Ww cose O11 6°6 | paim....... cosscceee 84 0 8618 BUGAR—per owt duny 2s 8d. 98 Beodleal...ccccccosove 3 6 5 8 
do 2. 31 311 Lisbon eo ou 813) | Lard, American......115 149 0 | per cons ¢ Havanms ......--.-- 16 © © 
aie Copper it 4100 438 roc: Oe Oil gemcupeoee (43) (Deedes: Ff [Etc ft 
Ficar ;-"""" a70@ 8 & Drysaited Onpe or Sie ‘Water- easeee 1 7h 2 8 | Java, spot......---e0e @ 6 vigars, auiy 15 Tperib? & ap 
Vault ties set at eerie els oi Oe 0 0 00 | iter oven... © 2 | FURPEEEE peut 6 8 
00 on naa® “ . Bonang -..---.---- 33 oi 7. Pim. Jan/Feb = 8 Crushed.........0. 8 9 WOOL, Colonial per b= 
a - C. eeeeee Uct/ Nov asousese ecoul 
C Sept. Nov. t : <4 Oct/Nov #45 6 eave 8 erino, superior 6 6 8 & 
noses seeeee a é $ sy PORTLAND OEM KNT— cocece 57 9 Merino, greasy ..-- ; : : 
FM Btraits ....7°"° au 3 Sih Best, pertondelvd. 4 0 6@ 9 | Otherthanwhite.. 6 6 Fine oeee 
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THE ECONOMIST. [October 25, 1919. 


Preliminary Announcement. 


SELFRIDGE & COMPANY} 


LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


SHARE CAPITAL - - £2,300,000 


DIVIDED INTO 
1,300,000 6 per cent. (Income Tax free up to 6s. in the 4) 


Cumulative Preference Shares of £1 each... i .. £1,300,000 
1,000,000 Ordinary Shares of {1 each.... Sa 


Authorised Already Issued 


£700,000 
£ 1,000,000 £500,000 


£2,300,000  £1,200,000 
£340,000 


5 per cent. Mortgage Debentures (/ess amount redeemed) .... 


ISSUE IS NOW BEING MADE OF 


600,000 Six per cent. (Income Tax free up to 6s. in 
the £) Cumulative Preference Shares of £1 each at par, 


The Preference Shares have priority as to Capital, and are entitled to payment 
out of the profits of the Company available for distribution for each year such a sum 
as will yield a net fixed Cumulative Preferential Dividend at the rate ‘of £6 per cent. 
per annum, after provision for Income Tax at the rate current from time to time 
not exceeding a maximum rate of 6s in the f. 


The LONDON JOINT CITY & MIDLAND BANK} 
LIMITED are authorised as Bankers of the Company to } 


receive applications for the above ISSUE AT PAR, 


Payable as follows: 


On Application - - 2s. 6d. per Share. 
On Allotment - - - 958s. 0d. 


On 29th November, 1919 12s. 6d. 
£1 0 0 


99 99 


99 


Full Prospectuses and forms of application may be obtained from 
The London Joint City and Midland Bank, Limited, 5, Threadneedle Street, E.C.2; 
or any of its Branches, 
Messrs. Haes & Sons, 24, Throgmorton Street, E.C.2, 
or at the Registered Office of the Company, 400, Oxford Street, W.1- 


The Subscription List will be opened on Monday, the 27th day 
of October, 1919. 
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